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3UHPHVVDPHWRGRORJLFD


,OFRQVXPRGLVXRORLQGRWWRGDOODGLVSHUVLRQHXUEDQDVLPDQLIHVWDFRQGLYHUVHPRGDOLWj LQ
UHOD]LRQH DL FRQWHVWL JHRJUDILFL LQWHUHVVDWL GDO IHQRPHQR 4XHVWD ULFHUFD YHULILFD WDOH
DVVXQWR LQGLYLGXDQGR QHOOD SULPD SDUWH  DQDOLWLFRFRQRVFLWLYD  LO GXDOLVPR WUD OH DUHH
VHWWHQWULRQDOLHTXHOOHPHULGLRQDOLGHOODSHQLVRODLWDOLDQD
, SDHVL QRUG H FHQWURHXURSHL VL GLVWLQJXRQR WUDGL]LRQDOPHQWH SHU OD IRUWH FDSDFLWj GL
FRQWUROORHGL UHJROD]LRQHGHJOLDVVHWWL WHUULWRULDOL$QFKH O¶HVSDQVLRQHDEDVVDGHQVLWjKD
UDSSUHVHQWDWR LQ WDOL UHDOWjXQDVFHOWDSURJUDPPDWDHDWWXDWDFRQFRHUHQ]DDWWUDYHUVR OD
VWUXPHQWD]LRQHXUEDQLVWLFD8QDYROWDDFFHUWDWRLOGDQQRGHOODGLVSHUVLRQHDOFXQLSDHVLGHO
1RUG (XURSD KDQQR DIIURQWDWR LO SUREOHPD GHO FRQVXPR GL VXROR DWWXDQGR SROLWLFKH
HVHPSODUL/¶HVHPSLRSLQRWRqTXHOORGHOODSROLWLFDGHOODFLWWjFRPSDWWDDGRWWDWDGDL3DHVL
%DVVL , SDHVLPHGLWHUUDQHL DO FRQWUDULR QRQKDQQRFRQWHQXWR ODGLVSHUVLRQH LQVHGLDWLYD
FRQDGHJXDWHSROLWLFKHXUEDQHHVWUXPHQWLGLSLDQR7DOHGLIIHUHQ]DYLHQHYHULILFDWDVXGXH
FDVL GL VWXGLR HVHPSOLILFDWLYL LO SULPR HXURSHR UHODWLYR DSSXQWR DOO¶HVHPSLRRODQGHVH LO
VHFRQGRPHGLWHUUDQHRULIHULWRDOFRQWHVWRWXQLVLQR
/¶DWWHJJLDPHQWR UHJRODWLYR H TXHOOR VSRQWDQHR FRHVLVWRQR OXQJR OD SHQLVROD LWDOLDQD
IURQWHJJLDQGRVLFRQGXHGLYHUVHPRGDOLWjGLFRQVXPRGHOVXRORXQDSURYHQLHQWHGDQRUGH
O¶DOWUDGDVXG
 ODPRGDOLWjHXURSHDHVSUHVVDQHOOHSLDQXUHGHO1RUG(VWDSDUWLUHGDJOLDQQL2WWDQWD
GD XQD GLVSHUVLRQH LQVHGLDWLYD ³OHJLWWLPD´ FLRq UHJRODWD GD SLDQL XUEDQLVWLFL FKH
UHFHSLVFRQRHVRVWHQJRQRODFXOWXUDLPSUHQGLWRULDOHGHOFRQWHVWRUHJRODQGRODFUHVFLWD
DEDVVDGHQVLWjGLLQVHGLDPHQWLUHVLGHQ]LDOLHSURGXWWLYL
 ODPRGDOLWjPHGLWHUUDQHDSDUWLFRODUPHQWHGLIIXVDQHOOHDUHHPHULGLRQDOLWLUUHQLFKHFRQ
OD SUHYDOHQ]DGL XQDGLIIXVDHGLILFD]LRQH VSRQWDQHD LQ QHWWD SUHYDOHQ]D UHVLGHQ]LDOH
FKHVLFRQIRUPDDUHJROHWDFLWHDSSOLFDWHGLIDWWRRWUDVIHULWHQHLSLDQLHDVVHFRQGDQGR
ODSUHYDOHQ]DGHJOLLQWHUHVVLLQGLYLGXDOLVXTXHOOLFROOHWWLYL
/¶LQWHQWRGLTXHVWDULFHUFDqTXHOORGLFRQWULEXLUHDSURVSHWWDUHVXXQWHPDFHUWDPHQWHQRQ
QXRYRTXDOHTXHOORGHOODGLVSHUVLRQHXUEDQDVXOODTXDOHDQFKH ODELEOLRJUDILDqRUPDL LQ
EXRQD SDUWH GDWDWD OLQHH PHWRGRORJLFKH GL ULTXDOLILFD]LRQH LQ XQ FRQWHVWR SURSRVLWLYR
VLVWHPDWLFR ILQDOL]]DWRDGXQDFXUDJHQHUDOHGHO WHUULWRULR LWDOLDQRFKH WDQWRQHFHVVLWDGL
XQ LPSHJQRD WXWWRFDPSRSHU ODPHVVD LQVLFXUH]]D LO UHFXSHURH ODYDORUL]]D]LRQHGHO
SDHVDJJLR
,FDVLGLVWXGLRFRQVLGHUDWLQHOORVYLOXSSRGHOODYRURULPDQGDQRDGXHDPELWLDVVROXWDPHQWH
ͲϲͲ

SHFXOLDUL O¶XQR ULIHULWRDOFRQWHVWRYHQHWRH O¶DOWURDOFDPSDQRGDOODGLIIHUHQWHFRQGL]LRQH
LQL]LDOHGHULYDXQDSURSRVWDPHWRGRORJLFDXQLWDULDQHOOHILQDOLWjPDGLYHUVDPHQWHDGDWWDWD
DL GXH FRQWHVWL ILQDOL]]DWD DOOD ULTXDOLILFD]LRQH GHO WHVVXWR D EDVVD GHQVLWj H DOOD
SURPR]LRQHGL XQPRGHOOR LQVHGLDWLYR EDVDWR VXOOD GHQVLILFD]LRQHGHJOL DPELWL SHULXUEDQL
SHUULSULVWLQDUHXQQHWWRFRQILQHWUDFLWWjHFDPSDJQD

1HOQRVWUR3DHVHLOSURFHVVRGLGLVSHUVLRQHXUEDQDWURYDXQDVXDHYLGHQWHHVSUHVVLRQHLQ
XQSDHVDJJLRQRQSLFDUDWWHUL]]DWRGDOODVHFRODUHGLFRWRPLDFLWWjFDPSDJQDHVHJQDXQD
HYLGHQWHURWWXUDFRQLPRGHOOLGLHVSDQVLRQHFKHDYHYDQRUDSSUHVHQWDWR O¶HYROX]LRQHH OD
FUHVFLWD XUEDQD ILQR DOOD ILQH GHJOL DQQL 6HVVDQWD 'LIIHUHQWL ³IRUPH GLVSHUVLYH´ VL VRQR
FRQVROLGDWH LQ GLVVLPLOL FRQWHVWL UHJLRQDOL QHO FRUVR GHJOL XOWLPL YHQW¶DQQL H OD
IUDPPHQWD]LRQH LO FRQWLQXR VSUHFR GHOOD ULVRUVD VXROR H O¶HFFHVVLYD GLSHQGHQ]D
GDOO¶XWLOL]]RGHOO¶DXWRPRELOHVHPEUDQRHVVHUH L VROLFDUDWWHULFRVWLWXWLYL FKHDFFRPXQDQR LO
WHUULWRULRQD]LRQDOH
,O ODYRUR GHOOD ULFHUFD GLVWLQWD LQ WUHSDUWL VWUHWWDPHQWH FRQQHVVH WUD ORUR KD OR VFRSRGL
GHOLQHDUHORVIRQGRGHOOHWUDVIRUPD]LRQLXUEDQHFKHDOODOXFHGHOO¶LPSRUWDQ]DFKHVHPSUH
SL DVVXPH O¶LUULSURGXFLELOLWj GHOOH ULVRUVH KDQQR VHJQDWR OD FLWWj FRQWHPSRUDQHD FRQ
HIIHWWL DVVROXWDPHQWH SHFXOLDUL VXOO¶DVVHWWR PRUIRORJLFR GHL GLYHUVL FRQWHVWL WHUULWRULDOL
3HUWDQWR OD OHJJLELOLWj GHO IHQRPHQR q DVVXQWD DOOD EDVH QRQ VROR GHOOD FRPSUHQVLRQH
GHOOHGLQDPLFKHHGHJOLHIIHWWLGHOODFRQWLQXDHVSDQVLRQHHGLOL]LDPDDQFKHGHOOHVWUDWHJLH
GLLQWHUYHQWRULFKLHVWHSHUODULTXDOLILFD]LRQHGHJOLDPELWLLQWHUHVVDWLGDLSURFHVVLGLVSHUVLYL
/DSULPDSDUWHGHOODYRURKDULFRVWUXLWRDWWUDYHUVRXQEUHYHH[FXUVXVODIRUPD]LRQHGHOOD
GLVSHUVLRQH LQVHGLDWLYD OH FDXVH H OH PRGDOLWj FRQ FXL TXHVWD KD FRLQYROWR OH
WUDVIRUPD]LRQL XUEDQH QHO FRQWHVWR HXURSHR VHQ]D QRQ SRFKL ULIHULPHQWL DOOR VSUDZO
DPHULFDQR /¶DPSLD SURGX]LRQH OHWWHUDULD H WHUPLQRORJLFD QHO FRUVR GHJOL XOWLPL
FLQTXDQW¶DQQLVLqDVVXQWDLOGLIILFLOHFRPSLWRGLGHVFULYHUHJOLDPELWLGLVSHUVLDWWUDYHUVROH
FDWHJRULHGHOODFLWWjHGHOO¶DPELHQWHQDWXUDOHPDVHQ]DJLXQJHUHDOODIRUPXOD]LRQHGLOLQHH
RSHUDWLYHSHUDIIURQWDUHO¶HYROX]LRQHGHLSURFHVVLGLWUDVIRUPD]LRQH
6ROR L SDHVL FRQ XQD IRUWH WUDGL]LRQH GHOOD SLDQLILFD]LRQH XUEDQLVWLFD KDQQRDIIURQWDWR OH
SUREOHPDWLFKH FRQQHVVH DO FRQVXPR GHO VXROR DWWXDQGR HVHPSODUL SROLWLFKH (¶ LO FDVR
SHFXOLDUHGHL3DHVL%DVVLHGHOODSROLWLFDGHOODFLWWjFRPSDWWDFRPHULVSRVWDDLSURFHVVLGL
HVSDQVLRQH ,Q DOWUL FDVL LQYHFH FRPH SHU OD 7XQLVLD H LQ JHQHUDOH L SDHVL GHO
0HGLWHUUDQHRSHULTXDOLSRFRVLqHVSUHVVDODSURGX]LRQHOHWWHUDULDVLDVVLVWHDJOLHIIHWWL
LUUHSDUDELOL GHOOH HVSDQVLRQL VSLQWH GD DWWHJJLDPHQWL SUHYDOHQWHPHQWH LQGLYLGXDOLVWLFL
ͲϳͲ

VSHVVR DVVHFRQGDWL GD SROLWLFKH QHJOLJHQWL H VWUXPHQWD]LRQL XUEDQLVWLFKH LQHIILFDFL
6DUDQQRODVWRULD OHFRQGL]LRQLVRFLDOLFXOWXUDOLSROLWLFKHHGHFRQRPLFKHLO³VHQVRFLYLFR´
D SURLHWWDUH VXO WHUULWRULR JOL HIIHWWL H OH PRGDOLWj GHOO¶LQDUUHVWDELOH FUHVFLWD XUEDQD
VRWWROLQHDQGRLOPDLULVROWRGLYDULRWUDSDHVLGHOQRUGHSDHVLGHOVXG
,QEDVHDLGDWLLQPHULWRDOFRQVXPRGLVXRORLQ(XURSDJOLRULHQWDPHQWLFRPXQLWDULKDQQR
SUHGLVSRVWR JLj GD WHPSR OLQHH JXLGD FKH VHPEUDQR FRQFHSLUH OD SROLWLFD GHOOD ³FLWWj
FRPSDWWD´ FRPH OD IRUPD XUEDQD SL VRVWHQLELOH VHJXHQGR O¶HVHPSLR GL EXRQHSUDWLFKH
SURYHQLHQWL GDO FRQWHVWR HXURSHR /¶,WDOLD QRQ q WUD JOL ³HVHPSL HVHPSODUL´ XQR GHJOL
RVWDFROLPDJJLRULDOODORWWDFRQWURORVSUHFRGHOODULVRUVDVXRORqODPDQFDQ]DGLXQTXDGUR
QRUPDWLYRGLULIHULPHQWR$FLzVLDJJLXQJHODQHFHVVLWjGLULJHQHUDUHLWUDGL]LRQDOLVWUXPHQWL
GLSLDQRFKHQHJOLDQQLKDQQRGLPRVWUDWR LOFDUDWWHUH IDOOLPHQWDUHHQHJOLJHQWHFRQWUR OH
WUDVIRUPD]LRQLDYYHQXWHDLGDQQLGHOQRVWURWHUULWRULR
1HOOD VHFRQGD SDUWH OD ULFHUFD KD DIIURQWDWR XQD OHWWXUD DQDOLWLFD GL IRUPH GHILQL]LRQL H
FRQFHWWL GHOOD GLVSHUVLRQH LQVHGLDWLYD H GL DOFXQH DFFUHGLWDWH WHRUL]]D]LRQL HODERUDWH QHO
FRUVR GHJOL XOWLPL YHQWL DQQL FRQ O¶LQWHQWR GL ULFRVWUXLUHPRGDOLWj H WDSSH GHOO¶RULJLQH GHO
IHQRPHQRQHOQRVWUR3DHVH,OTXDGURFKHqHPHUVRUHOD]LRQDQGR OH OLQHH LQWHUSUHWDWLYH
ULYHOD OHFDUDWWHULVWLFKH OHFDXVHHJOLHIIHWWLGLXQSURFHVVRGL WUDVIRUPD]LRQH LQVHGLDWLYD
FKH KD DVVXQWR GLIIHUHQWL FRQQRWD]LRQL PRUIRORJLFKH H WLSRORJLFKH LQ UHOD]LRQH DOOH DUHH
JHRJUDILFKH LQ FXL VL q PDQLIHVWDWR ,O QRVWUR 3DHVH HPEOHPD GL GXH GLIIHUHQWL FXOWXUH
TXHOODGHOQRUGHTXHOODGHOVXGSRUWDDQFRUDHLUULPHGLDELOPHQWHLVHJQLGLXQSURFHVVRGL
XQLILFD]LRQHQD]LRQDOHPDLDYYHQXWDGHOWXWWRFKHVLULIOHWWHDQFKHQHOOHGLIIHUHQWLPRGDOLWj
GLHVSDQVLRQHXUEDQD ,QSDUWLFRODUHQHOOHDUHHQRUGRULHQWDOLSHU OHTXDOL VLqHVSUHVVD
XQ¶DPSLD SURGX]LRQH OHWWHUDULD OH QRUPH XUEDQLVWLFKH KDQQR VRVWHQXWR XQD QXRYD
WLSRORJLD LQVHGLDWLYD QDWD GDOO¶LQWHJUD]LRQH WUD UHVLGHQ]DHDWWLYLWj SURGXWWLYH QHL WHUULWRUL
GHOVXG WLUUHQLFR LQYHFH O¶HVSDQVLRQHGHOO¶HGLOL]LDSUHYDOHQWHPHQWH UHVLGHQ]LDOHVHPEUD
HVVHUHVWUHWWDPHQWHFRQQHVVDDOO¶DEXVLYLVPRHDOO¶DVVHQ]DGLXQFRQWUROORQRUPDWLYR
1HOOD WHU]D SDUWH VL DSSURIRQGLUDQQRDWWUDYHUVRXQ¶DQDOLVL FRPSDUDWD GXH FDVL VWXGLR LO
SULPRQHOSDGRYDQRHLOVHFRQGRQHOODSLDQDFDVHUWDQDHVHPSLGLXQIHQRPHQRDWWXDOHPD
VXO TXDOH DOPHQR SHU OH DUHH PHULGLRQDOL OD ULFHUFD SRFR VL q HVSUHVVD 7DOH
FRPSDUD]LRQH WUD L GXH FRQWHVWL UHJLRQDOL KD VXSSRUWDWR OD OHJJLELOLWj GHO IHQRPHQR
GHOLQHDQGRGXH FRQILJXUD]LRQLPRUIRIXQ]LRQDOL RYYHUR GXH ³LPPDJLQL LQWHUSUHWDWLYH´ FKH
KDQQRIDYRULWRODFRPSUHQVLRQHHODUDSSUHVHQWD]LRQHGHJOLLQVHGLDPHQWLDOGLOjGHOODFLWWj
FRPSDWWD 6ROR OD FRQRVFHQ]D FRQVHQWH GL LQWHUYHQLUH LQ PRGR VSHFLILFR SHU FLDVFXQ
FRQWHVWR VHQ]D JHQHUDOL]]D]LRQL DWWUDYHUVR PLUDWH VWUDWHJLH GL ULTXDOLILFD]LRQH SHU JOL
ͲϴͲ

DPELWL GLVSHUVL UHVWLWXHQGR DJOL VWHVVL XQ UXROR SL GHILQLWR QHO UDSSRUWR FRO FRQWHVWR
XUEDQRFRPSOHVVLYRPHGLDQWHPHWRGL IRQGDWLVXOODSDUWHFLSD]LRQH ODFRQVHQVXDOLWjHJOL
LQFHQWLYLSUHPLDOLLQDOWHUQDWLYDDLWUDGL]LRQDOLHGLQHIILFDFLPHFFDQLVPLUHSUHVVLYL
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ͲϵͲ

35,02&$3,72/2
/DGLVSHUVLRQHXUEDQDFDXVHFRQVHJXHQ]HHULVSRVWH


/DJHQHVLGHLSURFHVVLGLVSHUVLYL

/D GLVSHUVLRQH XUEDQD ULIOHWWH ³XQD QXRYD IRUPD GL FLWWj FKH DQFRUD VWHQWLDPR D
FRPSUHQGHUH(VVDKDTXDOFRVDGHO SLFFROR FHQWUR GL SURYLQFLD TXDOFRVDGHOOD SHULIHULD
GHOODFLWWjGLPHGLDJUDQGH]]DTXDOFRVDGHOO¶LQVHGLDPHQWR UXUDOHTXDOFRVDGHOOD IUDQJLD
PHWURSROLWDQD´ &RVu %HUQDUGR 6HFFKL QHO  GHILQLVFH OD QXRYD UHDOWj GHOOD FLWWj
FRQWHPSRUDQHD/DSUROLIHUD]LRQHVXOWHUULWRULRGLLQVHGLDPHQWLVSDUVLHFROOHJDWLWUDORURGD
UHWLLQIUDVWUXWWXUDOLKDFRPSRVWRXQQXRYRDVVHWWRULFRQGXFLELOHWDQWRDFRQWHVWLXUEDQLQRWL
TXDQWR D QXRYH IRUPH LEULGH GLIILFLOPHQWH FODVVLILFDELOL VHFRQGR JULJOLH FRQRVFLWLYH
SUHFRVWLWXLWH
$ SDUWLUH GDJOL DQQL7UHQWD LO SURFHVVRGL WUDVIRUPD]LRQHXUEDQD LQ(XURSD H QHJOL6WDWL
8QLWL FRQRVFHUj WHPSL H PRGDOLWj GLYHUJHQWL 2OWUHRFHDQR OD GLVSHUVLRQH LQVHGLDWLYD VXO
WHUULWRULR VHPEUD SUHDQQXQFLDUH XQ¶LPPLQHQWH H QDWXUDOH ³DVVRUELPHQWR´ GHOOH FLWWj GD
SDUWH GHO SDHVDJJLR 5HDOH  8QD SUHYLVLRQH FKH VL FRQFUHWL]]D QHJOL DQQL
GHOO¶LPPHGLDWRGRSRJXHUUDFRQODSUHIHUHQ]DHVSUHVVDGDOODSRSROD]LRQHSHUODUHVLGHQ]D
VXEXUEDQDGHFUHWDQGRFRVuLOVXFFHVVRGHOPRGHOORLQVHGLDWLYRDEDVVDGHQVLWj1HO
:ULJKW VFULYH ³/H OLQHH GL GHPDUFD]LRQH WUD FLWWj H FDPSDJQD YDQQR JUDGXDOPHQWH
VFRPSDUHQGRFRQLOPXWDUHGHOOHFRQGL]LRQL/DFDPSDJQDDVVRUEHODYLWDGHOODFLWWjPDQ
PDQRFKHODFLWWjVLFRQFHQWUDVXOORVFRSRXWLOLWDULRFKHqRJJLO¶XQLFDJLXVWLILFD]LRQHGHOOD
VXDHVLVWHQ]D >«@´(FRQVLGHUDQGR LOVXRSHQVLHURVLSXzFRPSUHQGHUHFKH LOSURJHWWR
SHU%URDGDFUH&LW\GLTXDWWURDQQLGRSRQRQqXQDVHPSOLFHXWRSLDPDODSUHYLVLRQHGL
XQQXRYRPRGHOORGLVRFLHWj5HDOHILJ
'XUDQWH OD VHFRQGDPHWj GHJOL DQQL 6HWWDQWD H QHO GHFHQQLR VXFFHVVLYR LQ TXDVL WXWWL L
3DHVLDGHFRQRPLDDYDQ]DWDOHJUDQGLFLWWjKDQQRLQL]LDWROHQWDPHQWHDVSRSRODUVLHDOOR
VYXRWDPHQWRGLTXHVWHKDIDWWRULVFRQWURXQDFUHVFLWDGHLFRPXQLGHOO¶KLQWHUODQG4XHVWH
PLJUD]LRQL GDOOH JUDQGL DOOH SLFFROH FLWWj KDQQR SURLHWWDWR VXO WHUULWRULR OD FUHVFLWD
GHOO¶HFRQRPLD GHL VHUYL]L ,QIDWWL PHQWUH OD FLWWj LQGXVWULDOH IDYRULYD OD ³FRQFHQWUD]LRQH´
O¶HUDGHOODPRWRUL]]D]LRQHGLPDVVDHGHLVHUYL]LqVWDWDSUHYDOHQWHPHQWHFDUDWWHUL]]DWDGDO
³GHFHQWUDPHQWR´&RORPERILJ(¶LQTXHVWLDQQLFKHLFDUDWWHULGHOODGLVSHUVLRQH
ͲϭϬͲ

XUEDQDHXURSHDVHPEUDQRDYYLFLQDUVLPROWRDTXHOOHGHOORVSUDZODPHULFDQRGHFOLQDQGRVL
FRQPRGHOOLHLQWHQVLWjGLYHUVHLQUHOD]LRQHDLFRQWHVWLJHRJUDILFL,OPRGHOORGLFLWWjFKHVL
YD SURJUHVVLYDPHQWH FRVWUXHQGR SULPD LQ 1RUG $PHULFD SRL LQ (XURSD VL IRQGD VXOOD
EDVVDGHQVLWj VXOO¶HGLILFD]LRQHGLVSHUVDHPLVWDGL DWWLYLWj H IXQ]LRQL VXOO¶DVVHQ]DGL XQ
VLVWHPD GL WUDVSRUWR SXEEOLFR VXOOD GLSHQGHQ]D GDOO¶DXWRPRELOH H GD QXRYH FHQWUDOLWj
IXQ]LRQDOLHVWHUQHDLFHQWULXUEDQL FRPH L FHQWUL FRPPHUFLDOLJOLRXWOHW LQXRYLVSD]LGHO
FRPPHUFLRHGHOORLVLU)UHJROHQW


)LJ)UDQN/OR\G:ULJKW%URDGDFUH&LW\LOPRGHOORLQVHGLDWLYRDEDVVDGHQVLWj


)LJ,WHVVXWLLQVHGLDWLYLSURLHWWDWLVXOWHUULWRULRGDOFHQWURFLWWjDLWHVVXWLUDGL

ͲϭϭͲ

/H UDJLRQL OHJDWH DOOD QDVFLWD GL WDOL QXRYH IRUPH WHUULWRULDOL LQ TXDVL WXWWL L SDHVL LQ
SDUWLFRODUH LQ TXHOOL HXURSHL VRQR DWWULEXLELOL DG XQ FDPELDPHQWR GHJOL VWLOL GL YLWD D
FRQGL]LRQLGLPDJJLRUHEHQHVVHUHHFRQRPLFRDOODGLIIXVLRQHGLPDVVDGHOO¶DXWRPRELOHHG
DOODUHDOL]]D]LRQHGHOOHUHWLLQIUDVWUXWWXUDOLDOO¶LQVHGLDPHQWRGLFHQWULFRPPHUFLDOLIXRULGDOOH
FLWWj H LQ SURVVLPLWj GL QRGL LQIUDVWUXWWXUDOL IDFLOPHQWH UDJJLXQJLELOL FRQ O¶DXWRPRELOH DOOD
ORFDOL]]D]LRQHGHJOLLQVHGLDPHQWLSURGXWWLYLQHOOHIUDQJHXUEDQRUXUDOLDOPLQRUFRVWRGHOOH
DUHH SHULXUEDQH ULVSHWWR DO FHQWUR FRQVHQWHQGR DELWD]LRQL SL JUDQGL H D FRVWL SL
FRQWHQXWLDOODFRPSHWL]LRQHWUDFRPXQLFKHKDVSLQWROHVLQJROHPXQLFLSDOLWjDSURPXRYHUH
LOSURSULRWHUULWRULRHDGDSSRJJLDUHGXQTXHO¶LQFUHPHQWRGHOO¶XUEDQL]]D]LRQHGLVSHUVDH LQ
XOWLPRPDQRQSHUTXHVWRPHQRLPSRUWDQWHDOO¶LQHIILFLHQ]DHDOO¶LQHIILFDFLDGHOOHSROLWLFKH
XUEDQLVWLFKHFRQQHVVHDGXQXVRVSHVVRGHEROHGHJOLVWUXPHQWLGLSLDQR
$OODILQHGHJOLDQQL2WWDQWDOHFRQVHJXHQ]HGHOIHQRPHQRTXDOLODTXHVWLRQHGHOFRQVXPR
GLVXRORHGHOOD³VDOGDWXUD´GHJOLLQVHGLDPHQWLFRPLQFLDQRDGHVVHUHRJJHWWRG¶LQWHUHVVHH
DG RULJLQDUH VWUXWWXUDWL ILORQL GL ULFHUFD LQ UDJLRQHGHOOHPXWD]LRQL D FXL HUD VRWWRSRVWD OD
FLWWj LQGXVWULDOH SULQFLSDOH ULIHULPHQWR H VSHFLILFR FDPSR GLVFLSOLQDUH GHOO¶XUEDQLVWLFD
PRGHUQD ,Q TXHVWR SHULRGR QRQ VL q SRWXWR IDUH DPHQR GL FRQVWDWDUH LO GLVVROYLPHQWR
GHOODFLWWjFRPSDWWD LQXQDQHEXORVDXUEDQDGLIIXVDVXJUDQSDUWHGHL WHUULWRUL LWDOLDQLHG
HXURSHL GHOOD TXDOH DSSDULYD VHPSUH SL GLIILFLOH GHVFULYHUH OD IRUPD VSLHJDUH
O¶RUJDQL]]D]LRQH VSD]LDOH WURYDUH LO FHQWUR H OD SHULIHULD PD VRSUDWWXWWR HVSOLFLWDUH LQ
PDQLHUDFHUWD OHSDUWLFRVWLWXWLYHHG L FDUDWWHUL ,OSURFHVVRGLXUEDQL]]D]LRQH ³VSDOPDWR´
VXO WHUULWRULR KD WURYDWR XQ¶HYLGHQWH HVSUHVVLRQH LQ XQ SDHVDJJLR QRQ SL FDUDWWHUL]]DWR
GDOOD FRQWUDSSRVL]LRQH FLWWjFDPSDJQD H LO PRGHOOR D GLVSHUVLRQH KD FRPSRUWDWR OD
VFRPSDUVDGHLSULQFLSLGLFRQWLQXLWjGL LQWHUUHOD]LRQHWUDOHSDUWLFKHFRVWLWXLYDQRLOFHQWUR
FRPSDWWRHODWUDQVL]LRQHYHUVRODFLWWjFRQWHPSRUDQHD6HFFKLILJ


 ,O YHUER ³VSDOPDUH´qSURSULR OD UDGLFH OHVVLFDOHGHO WHUPLQHVSUDZO WRVSUDZO ³VSDOPDUH LQWURGRWWRQHJOL86$DQQL
QHJOLµSHULQGLFDUHXQDFUHVFLWDXUEDQDVHQ]DIRUPD,QJHUVROO)UHJROHQW
ͲϭϮͲ


)LJ,OSURFHVVRGLGLVSHUVLRQHLQVHGLDWLYDKDVDQFLWRODURWWXUDGHOODVHFRODUHGLFRWRPLDFLWWjFDPSDJQD)RQWH*RRJOH
(DUWK

1XRYLWHUPLQLVRQRVWDWLFRQLDWLSHUGHILQLUHOHLQHGLWHFRQILJXUD]LRQLXUEDQHHODPROWHSOLFLWj
GL HVSUHVVLRQL KD GHQRWDWR OD GLIILFROWj QHO GHILQLUH FODVVLILFDUH H LQWHUSUHWDUH GD SDUWH
GHOOH GLVFLSOLQH XUEDQLVWLFKH OH QXRYH IHQRPHQRORJLH XUEDQH FKH KDQQR VHJQDWR OD
VFRPSDUVDGLFDWHJRULHFRQFHWWXDOLOHJDWHDOODWUDGL]LRQDOHYLVLRQH³XUEDQRFHQWULFD´
,Q (XURSD GXQTXH VL q DVVLVWLWR DG XQ SURFHVVR GL WUDVIRUPD]LRQH JLj LPSRVWRVL DQQL
SULPD QHJOL 6WDWL 8QLWL GRYH ³OD YHUD FLWWj q RUPDL LO VXEXUELR´ &RUER] 
³XQ¶HVWHQVLRQHODELULQWLFDGLXQDSLDQXUDVHJQDWDLQWHUPLQDELOPHQWHGDXQUHWLFRORGLVWUDGH
VHQ]D ILQH SXQWHJJLDWD LQILQLWDPHQWH GD FDVH XQD GLHWUR O¶DOWUD LQ TXDUWLHUL WXWWL XJXDOL
DWWUDYHUVDWD GD DXWRVWUDGH VHQ]D ILQH´ %DQKDP  1HOOD 5KXU QHOO¶DOWRSLDQR
JLQHYULQR QHOOD UHJLRQH ORQGLQHVH QHOOD SDGDQLD ORPEDUGRYHQHWD TXHVWD IRUPD
HPHUJHQWH H GLVSHUVLYD ³VYXRWD FRPSOHWDPHQWH JOL VFKHPL FRQFHWWXDOL GHOO¶XUEDQLVWLFD
PRGHUQDQRQF¶qSLQDUUD]LRQHQRQF¶qSL]RQLQJIXQ]LRQDOHQRQFLVRQRSLVWDQGDUGH
IDEELVRJQL GLVWLQWL SHU ]RQH RPRJHQHH QRQ FL VRQR SL GHQVLWj RWWLPDOL Qp XQ UDSSRUWR
GHILQLWR WUD UHWL LQIUDVWUXWWXUDOL H LQVHGLDWLYH 2YXQTXH GRPLQD O¶LEULGD]LRQH O¶DWRSLD OD
FRPSOHVVLWj O¶DPELJXLWj L YXRWL VHQ]D QRPH LO GLVRULHQWDPHQWR O¶LQWUHFFLR GL PROWHSOLFL
UD]LRQDOLWjGLVHWWRUH>@/DQXRYDXUEDQL]]D]LRQHqSRURVDHVHQ]DFHQWURODVXDQDWXUD
qDYYROJHQWHH LQYDVLYDDOSXQWRGD LQJOREDUH WXWWD ODFLWWjSUHHVLVWHQWHFRQ OHVXHSDUWL
DQWLFKHHPRGHUQH RPRORJDQGRDQFK¶HVVH LQXQDRUL]]RQWDOLWj LQGLVWLQWD´ 3DYLD 

1HO FDVR DPHULFDQR QRQ VL SXz GLPHQWLFDUH O¶DVFHQGHQWH EULWDQQLFR GLPDWULFH RUJDQLFD DYYLDWRVL FRQ O¶XWRSLD GHOOD
³FLWWjJLDUGLQR´GL(EHQH]HU+RZDUGLOTXDOHDYHYDSURSRVWRGLGHFRQJHVWLRQDUHLFHQWULDIIROODWLDWWUDYHUVRODIRQGD]LRQH
GLQXRYHFLWWjLPPHUVHQHOYHUGHJUD]LHDQFKHDOORVYLOXSSRGHOWUDVSRUWRSXEEOLFRHSULYDWRFKHDYUHEEHURFRQVHQWLWRLO
SURFHVVRGLGHFHQWUDPHQWR&RORPER
ͲϭϯͲ

8QD QXRYD XUEDQL]]D]LRQH XQ QXRYR SURFHVVR GL WUDVIRUPD]LRQH WHUULWRULDOH LQGLFDWR
JHQHULFDPHQWH FRQ OD GHILQL]LRQH ³GLVSHUVLRQH XUEDQD´ FRQ OD TXDOH VL LQGLFD OD YDVWD
FDVLVWLFD GL IHQRPHQL LQVHGLDWLYL FDUDWWHUL]]DWL GD XQD HYLGHQWH URWWXUD FRQ LPRGHOOL FKH
DYHYDQRUDSSUHVHQWDWRO¶HYROX]LRQHHODFUHVFLWDXUEDQDILQRDOODILQHGHJOLDQQL6HVVDQWD
,WUDWWL³IRUPDOL´FRPXQLDTXHVWLIHQRPHQLSRVVRQRHVVHUHULFRQRVFLXWLLQXQDWHQGHQ]DDO
GHFHQWUDPHQWRGLUHVLGHQ]HDWWLYLWjSURGXWWLYHHWHU]LDULHXQDSURJUHVVLYDDIIHUPD]LRQHGL
WLSRORJLH LQVHGLDWLYHFDUDWWHUL]]DWHGDEDVVDGHQVLWjHGLVSHUVLRQHDFFHQWXDWDVRVWHQXWH
VRSUDWWXWWRGDOODGLIIXVLRQHFDSLOODUHGHLPH]]LGLWUDVSRUWRLQGLYLGXDOLODQDVFLWDGLUHOD]LRQL
LQHGLWHWUDO¶LQVHGLDPHQWRGLVSHUVRVWHVVRHOHDUHHUXUDOLFRQUDSSRUWLGLFRPSOHPHQWDULHWj
RGLFRQWUDSSRVL]LRQHODGGRYHO¶LQILWWLUVLGHOODWUDPDLQVHGLDWLYDqLQFRQWUDVWRFRQOHDWWLYLWj
SURGXWWLYHDJULFROH O¶HQRUPHSUHYDOHQ]DGHOYXRWRVXOSLHQRODOLEHUDUHLQWHUSUHWD]LRQHGL
DOFXQLHOHPHQWLFKHXQWHPSRVWUXWWXUDYDQROHDUHHUXUDOLPDQXIDWWLDJULFROLVLVWHPD]LRQL
GHLVXROLSHUFRUVLFRQLOULXWLOL]]RGHJOLVWHVVLSHUOHQXRYHQHFHVVLWjFRQQHVVHDOO¶DELWDUH
GLVSHUVR 7DOL ³IRUPH GLVSHUVLYH´ QHJOL XOWLPL YHQW¶DQQL VRQR VWDWH RJJHWWR GL GLYHUVH
ULFHUFKHFRQGRWWHVXXQWHUULWRULRQHOTXDOHODVHSDUD]LRQHVHPEUDHVVHUHLOVRORFDUDWWHUH
FRVWLWXWLYR FRPXQH DOOH GLYHUVH SDUWL H OD FXL ULFRQRVFLELOLWj VL EDVD VX SULQFLSL VSD]LDOL
GLYHUVL ULVSHWWR D TXHOOL GHOOD FLWWj PRGHUQD DFFRVWDELOL SHU DQDORJLD DOO¶DUFLSHODJR DO
SX]]OHDOGRPLQRTXDQGRQRQDGGLULWWXUDDOODVSXJQD7XWWDYLDVH LFDUDWWHUL IRUPDOLGHO
IHQRPHQRSRVVRQRHVVHUHULDVVXQWLVHQ]DWURSSDGLIILFROWjqPROWRSLFRPSOHVVRLQYHFH
ULDVVXPHUH LQ XQ¶XQLFD GHILQL]LRQH OD JUDQGH TXDQWLWj GL WHUPLQL H QHRORJLVPL FRQLDWL LQ
TXHVWLXOWLPLDQQL7DOHPROWLWXGLQHWHUPLQRORJLFDVHGDXQDSDUWHKDDYXWRLOPHULWRGLGDUH
XQ QRPH D IHQRPHQL HPHUJHQWL UHQGHQGROL YLVLELOL GDOO¶DOWUD QRQ KD FRQVHQWLWR XQ
RULHQWDPHQWR RSHUDWLYR SHU DIIURQWDUH O¶HYROX]LRQH GHL SURFHVVL GL WUDVIRUPD]LRQH
1XPHURVHVRQRLQVRPPDOHDQDOLVLHOHFODVVLILFD]LRQLPDPDQFDQRFRQWULEXWLSURJHWWXDOL
FRPH ULIHULPHQWLPHWRGRORJLFL SHU OD ULTXDOLILFD]LRQH OD ULIXQ]LRQDOL]]D]LRQH LO ULDJJDQFLR
VLVWHPLFRDOODFLWWjSUHHVLVWHQWHLOULGLVHJQR
/H SULPH GHILQL]LRQL SHUWLQHQWL VXOOD GLVSHUVLRQH LQVHGLDWLYD ULVDOJRQR DJOL LQL]L GHJOL DQQL
6HVVDQWD DSSXQWR TXDQGR VL q FRPLQFLDWR D ULOHYDUH FKH DOFXQL WHUULWRUL VHPEUDYDQR
GLIILFLOPHQWHGHVFULYLELOLDWWUDYHUVROHFDWHJRULHGHOODFLWWjHGHOO¶DPELHQWHQDWXUDOH/DVFDOD

 ³'LVSHUVLRQH´ H ³GLIIXVLRQH´ VRQR L WHUPLQLPDJJLRUPHQWH XWLOL]]DWL GDOOD OHWWHUDWXUD H L WDOH VHGH VH QH SURSRQHXQD
GLVWLQ]LRQH VHFRQGR OH WHRULH GL 3DXO &ODYDO FRQ ³GLIIXVLRQH´ VL LQWHQGH LO SURFHVVR GL YDVWD GLOXL]LRQH HG HVWHQVLRQH
SURJUHVVLYD GHO FRVWUXLWR QHOOR VSD]LR H FRQ ³GLVSHUVLRQH´ LO IHQRPHQR FDUDWWHUL]]DWR GDOOD GLVFRQWLQXLWj H GDOOD
IUDPPHQWD]LRQH GHO FRVWUXLWR 1HOOD SUHVHQWH ULFHUFD VL IDUj ULIHULPHQWR DO SDUWLFRODUH FDUDWWHUH IUDPPHQWDWR GHJOL
LQVHGLDPHQWLHGXQTXHDOODORUR³GLVSHUVLRQH´QHOORVSD]LRWHUULWRULDOH
6XOFRQFHWWRGL³DUFLSHODJRXUEDQR´VLVRIIHUPD,QGRYLQDQHOHORFRQVLGHUDFRPHLQHYLWDELOHHYROX]LRQHGHOODFLWWj
GLIIXVDGHOQRUGHVWLWDOLDQRRUPDLFRQVROLGDWD
ͲϭϰͲ

FRQODTXDOHLOIHQRPHQRGLXUEDQL]]D]LRQHVLqPDQLIHVWDWRqVHQ]DSUHFHGHQWLHRULJLQDOD
³PHJDORSROL´SULPRWHUPLQHGLXQYRFDERODULRDFFDGHPLFRDOTXDOHVXFFHGRQRDQFKHVH
QRQ LQ RUGLQH VWUHWWDPHQWH FURQRORJLFR DOWUH GHILQL]LRQL ULFRQGXFLELOL DO IHQRPHQR
GLVSHUVLYR XUEDQR FRPH KLSHUYLOOH XUEDQ YLOODJH VXEXUELD SRVWPHWURSROLV SHULXUEDQR
FRQWURXUEDQL]]D]LRQH FLWWj JOREDOH FLWWj GLIIXVD FLWWj GLUDPDWD XUEDQ VSUDZO WpOpSROLV
FLWWj SXOYLVFRODUH FLWWj D UHWH VFDWWHUHG FLW\ YLOOH HWDOpH R HSDUSLOOpH FLWWj SROLFHQWULFD
PHWURSROLGHFHQWUDWDH[XUELDPDOOFLW\FLW\RIXUEDQPDUNHWLQJH[RSROLVHGJHFLW\FLWWj
JHQHULFDFLWWjHPHUJHQWHRYLOOHHPHUJHQWHIHVWLYDOPDOOHGJHOHVVFLW\UXUXEDQR
&LDVFXQD GHILQL]LRQH SXU SUHVHQWDQGR LO IHQRPHQR GHOOD GLVSHUVLRQH FRQ SURSULH
FDUDWWHULVWLFKH PRUIRORJLFKH H WLSRORJLFKH LQGRWWH GD FDXVH EHQ GHILQLWH H GD ULFHUFDUH
SUHYDOHQWHPHQWH LQPXWD]LRQL VRFLRHFRQRPLFKH QRQ VHPSUHSXzHVVHUH FLUFRVFULWWD DG
XQXQLFRHGHWHUPLQDWRFRQWHVWRHVSHVVRLQIDWWLSUHVHQWDDVSHWWLFRPXQLDGDOWUHUHDOWj
$GRJJLVRQRHYLGHQWLOHGLIIHUHQ]HWUDODGLVSHUVLRQHXUEDQDDPHULFDQDHTXHOODHXURSHD
&RVL FRPH WUD L YDUL3DHVLHXURSHL&RVu FRPH WUD L3DHVLHXURSHLH OD ³FLWWj GLIIXVD´ LQ
,WDOLD&RVuFRPHWUDGLYHUVHUHJLRQLLQXQPHGHVLPR3DHVHO¶,WDOLDSHUO¶DSSXQWR


,OIHQRPHQRUHJRODWRLO1RUG(XURSD

/D GLVSHUVLRQH XUEDQD FRPSURPHWWH L SDHVL GL WXWWD O¶(XURSD $($  &Lz FKH KD
FRQWUDGGLVWLQWR FLDVFXQ SDHVH GDOO¶DOWUR q ULFRQGXFLELOH SUHYDOHQWHPHQWH D ³FRQGL]LRQL GL
SDUWHQ]D VWRULFKH JHRJUDILFKH FXOWXUDOL VRFLDOL HFRQRPLFKH D SDUWLFRODUL IDWWRUL GL
HYROX]LRQHDJULFROLLQGXVWULDOLXUEDQLDGLIIHUHQWLPRGHOOLGLYLWDFKHFRPSRUWDQRGLIIHUHQWL
PRGHOOLGLXVRGHOWHUULWRULRHDOOHGLYHUVHPDQLIHVWD]LRQLPRUIRORJLFKH´)UHJROHQW
,Q TXHVWD SULPD SDUWH LO ODYRUR DQDOLWLFRFRQRVFLWLYR GHOOD ULFHUFD PHGLDQWH XQR VWXGLR
FRPSDUDWLYR VRWWROLQHD OH GLYHUJHQ]H WUD SDHVL GHO 1RUG H SDHVL GHO 6XG LQPHULWR DOOH
PRGDOLWjGL FRQVXPRGLVXRORGDSDUWHGHOODGLVSHUVLRQH LQVHGLDWLYD&Lz FKHHPHUJHGD

1HSDUOHUj*RWWPDQQQHO
 ³/H SULQFLSDOL GLIIHUHQ]H IUD (XURSD H 86$ ULVSHWWR DL IHQRPHQL GHOOD GLVSHUVLRQH XUEDQD VRQR GL WLSR
GLPHQVLRQDOHODPDJJLRUHGLVSRQLELOLWjGLVSD]LOLEHULQHJOL86$KDSHUPHVVRXQDPDJJLRUHGLIIXVLRQHGHOOH
WHFQRORJLH GHFHQWUDOL]]DWULFL VWRULFR OH FLWWj HXURSHH VRQR SL DQWLFKH RSSXUH DO FRQWUDULR WRWDOPHQWH
QXRYHSHUFKpULFRVWUXLWHGD]HURGRSROD,,JXHUUDPRQGLDOHGLFRQILQHOHFLWWjHXURSHHVRQRFRQILQDWHHQWUR
SDHVLSLFFROLPHQWUHOHDUHHXUEDQHVWDWXQLWHQVLKDQQRLOSURSULRSURILORGHILQLWRGDOO¶HVSDQVLRQHHFRQRPLFDH
GHPRJUDILFD HFRQRPLFD GLVSRQLELOLWj OLPLWDWD GL ULVRUVH HQHUJHWLFKH HOHYDWD WDVVD]LRQH SHU LO SRVVHVVR
GHOO¶DXWRPRELOH´LQ.UDWRFKZLO
 )UDQFHVFR ,QGRYLQD QHO  KD VWXGLDWR SHU SULPR LQ ,WDOLD OD FLWWj GLIIXVD H QH FRQLz LO WHUPLQH GHVFULYHQGR L
IHQRPHQLGLWUDVIRUPD]LRQHGHOODFLWWjFRQWHPSRUDQHDHLQFHQWUDQGRLOSURSULRFRQWULEXWRVXOODVRVWDQ]LDOHGLVWLQ]LRQHWUD
DJJORPHUD]LRQHHGLIIXVLRQH
ͲϭϱͲ

WDOHDQDOLVLFRQIHUPDXQDIRUWHHFRQVROLGDWD WUDGL]LRQHSLDQLILFDWRULDSHUDOFXQLSDHVLGHO
1RUGFKHKDQQRDIIURQWDWRLOSUREOHPDGHOFRQVXPRGLVXRORDWWXDQGRSROLWLFKHHVHPSODUL
/¶HVHPSLRSLQRWRULPDQGDDOOD³SROLWLFDGHOODFLWWjFRPSDWWD´DGRWWDWDGDL3DHVL%DVVL
'L FRQWUR LQ DOWUL FRQWHVWL FRPH OD 7XQLVLD H LQ JHQHUDOH L SDHVL GHO 0HGLWHUUDQHR LO
FUHVFHQWHSURFHVVRGLHURVLRQHGHLVXROLVSHVVRDVVRFLDWRDOO¶DEXVLYLVPRVLVFRQWUDFRQ
XQD SROLWLFD LQHUPH HG LQFDSDFH GL UHSULPHUH LO IHQRPHQR FRQ DGHJXDWH OHJJL H
VWUXPHQWD]LRQLXUEDQLVWLFKH
1HO VHJXHQWH SDUDJUDIR VDUj DSSURIRQGLWR SHU LO 1RUG (XURSD LO FDVR RODQGHVH SHU
O¶LPSRUWDQ]D FKH LO FRQVXPR GL VXROR KD DVVXQWR GDO SXQWR GL YLVWD TXDQWLWDWLYR H
TXDOLWDWLYR PD LQ SDUWLFRODUH SHU OH SROLWLFKH H OH VWUDWHJLH GL SLDQLILFD]LRQH FKH KDQQR
DYXWR LOPHULWR GL OLPLWDUH O¶DYDQ]DWD GHOOD FUHVFLWD LQVHGLDWLYD VSHVVR VHQ]D QRQ SRFKH
FRQWUDGGL]LRQL /D WHQGHQ]D GHOOH SROLWLFKH q VWDWD LQIDWWL DQFKH TXHOOD GL JDUDQWLUH DOOD
SRSROD]LRQHODSRVVLELOLWjGLYLYHUHLQFDPSDJQDORQWDQRGDOFDRVHGDJOLHOHYDWLFRVWLGHOOD
FLWWj ,O UHVWR q QRWR FRQVXPR GL VXROR VSUHFR GL HQHUJLD HFFHVVLYR XVR GHL PH]]L GL
WUDVSRUWRLQGLYLGXDOHHGXQVHFRODUHUDSSRUWRWUDFLWWjHGDUHHYHUGLVHPSUHSLPLQDFFLDWR
GDOO¶DYDQ]DUHGHLQXRYLLQVHGLDPHQWL
/H IRU]HPRWULFL GHOOD GLVSHUVLRQH DQFKH SHU OD UHJLRQH GHOOD5DQGVWDG VRQR OHJDWH DO
FDPELDPHQWR GHJOL VWLOL GL YLWD H DO FUHVFHQWH EHQHVVHUH HFRQRPLFR &RVu FRPH OD
SRSROD]LRQHDQFKH OHD]LHQGHKDQQRSUHIHULWRDOWUHRWWLFKHGLVYLOXSSRDOGL OjGHLFHQWUL
XUEDQL SHU L FRVWL GL LQVHGLDPHQWR QRWHYROPHQWH LQIHULRUL D TXHOOL GHOOD FLWWj PD
SULQFLSDOPHQWHSHUODYLFLQDQ]DDOO¶DHURSRUWRGL$PVWHUGDPRSSXUHDOSRUWRGL5RWWHUGDPR
DQFRUDDOOHSULQFLSDOLYLHGLFRPXQLFD]LRQHFKHFROOHJDQROHFLWWjGHOODUHJLRQHFRQLOUHVWR
GHOSDHVHHFRQJOLDOWULSDHVLHXURSHL
3UHIHUHQ]HHFDPELDPHQWLDQFRUDDWWXDOLPLQDFFLDQRLO*URHQH+DUWGDGHFHQQLDOFHQWUR
GHOOH SROLWLFKH GHO JRYHUQR /H D]LRQL SL VLJQLILFDWLYH PXRYRQR WUD LO  H LO 

 ,QIOXHQ]DQR L SUH]]L GHL WHUUHQL ,QIDWWL OD FRQFHQWUD]LRQH GHOOD SRSROD]LRQH QHOOD UHJLRQH 5DQGVWDG DXPHQWD OD
GRPDQGDGL DELWD]LRQL FKHD VXD YROWD DXPHQWD L SUH]]LGHJOL LPPRELOL , SUH]]LVRQRJLjDOWL QHO FHQWUR GHOOD FLWWjGL
$PVWHUGDP5RWWHUGDP8WUHFKWH /
$LD ULVSHWWRDOOH SHULIHULH GHOOH FLWWj'L FRQVHJXHQ]D ODSRSROD]LRQHH OH LPSUHVH
SUHIHULVFRQRDUHHORQWDQHGDLFHQWULXUEDQLGRYHLSUH]]LGHLWHUUHQLVRQRSLEDVVL,QROWUH LIDWWRULVRFLDOLVRQRDQFRUD
XQDIRU]DWUDLQDQWHGHOODGLVSHUVLRQHLQVHGLDWLYDSRLFKpOHIDPLJOLHFRQUHGGLWRPHGLRDOWRSUHIHULVFRQRYLYHUHLQFDVHFRQ
JLDUGLQR'LFRQVHJXHQ]DLQPROWLSHUORSLJLRYDQLFRSSLHFRQEDPELQLVFHOJRQRGLODVFLDUHLOFHQWURGHOOHJUDQGLFLWWj
DIDYRUHGHOOH]RQHUXUDOLGHOFXRUHYHUGH,QSLPROWLRODQGHVLGRSRLOSHQVLRQDPHQWRDEEDQGRQDQRODFLWWjSHUYLYHUH
LQSLFFROLYLOODJJLGRYHODTXDOLWjGHOODYLWDqPLJOLRUHGDXQ¶LQWHUYLVWD=DFKDURXOD
/HDXWRVWUDGHHOHIHUURYLHKDQQRFRQVHQWLWRXQ¶HOHYDWDDFFHVVLELOLWjSHUOHDUHHFKHQRQVRQRYLFLQHDOOHJUDQGLFLWWj/R
VYLOXSSR GHOOD UHWH GL WUDVSRUWR FRPH LO WUHQR OD PHWURSROLWDQD O¶DXWREXV H OH DXWRPRELOL GD PDJJLRUH OLEHUWj 0ROWH
SHUVRQH YLYRQR QHOOD UHJLRQH GHOOD5DQGVWDGPD ORQWDQRGDO FHQWUR GHOOD FLWWj H SHUWDQWR XVDQRTXRWLGLDQDPHQWH L
PH]]LGLWUDVSRUWRSHUUDJJLXQJHUHLOXRJKLGLODYRURFKHLOSLGHOOHYROWHVLWURYDQRQHOFHQWURGL$PVWHUGDP5RWWHUGDP
8WUHFKWH/
$LD'LHOHPDQ


ͲϭϲͲ

TXDQGRDWWUDYHUVRTXDWWUR ³5DSSRUWLQD]LRQDOLVXOODSLDQLILFD]LRQH ILVLFD´ ORVWDWRDIIURQWD
TXHVWLRQL FRPH O¶HVSDQVLRQH H O¶DGGHQVDPHQWR GHOOD 5DQGVWDG H VXFFHVVLYDPHQWH OD
FRQFHQWUD]LRQH GHL JUDQGL LQYHVWLPHQWL QHOOD UHJLRQH &DKQ  ,Q TXHVWR SHULRGR
VWRULFR OD SROLWLFD GHOOD FLWWj FRPSDWWD H JOL RELHWWLYL OHJDWL DG XQR VYLOXSSR XUEDQR
VRVWHQLELOH FRVWLWXLVFRQR O¶HIILFDFH DUPD FRQWUR OD GLVSHUVLRQH LQVHGLDWLYD QHOOH IUDQJH
XUEDQRUXUDOLROWUHODFLWWj
8QDSUHPHVVDqGRYHURVD1RQHVLVWRQR³HVHPSLHVHPSODUL´1HVVXQSDHVHqHVHPSODUH
HQHPPHQROHSROLWLFKHOHSUDWLFKHHJOLVWUXPHQWLSRVVRQRFRQVLGHUDUVLLQIDOOLELOL6LYHGUj
QHLFDVLDQDOL]]DWLFKHOHSROLWLFKHSRUWHUDQQRVSHVVRDOLPLWDUHRDUDOOHQWDUHLOIHQRPHQR
PDTXDOFKHYROWD³PDFFKLDQGRVL´GLFRQWUDGGL]LRQLFKHFRQGXFRQRDGXQPDJJLRUHVSUHFR
GLVXRORIDYRUHQGRODGLVSHUVLRQHVWHVVDGHJOLLQVHGLDPHQWL


,3DHVL%DVVLODSROLWLFDGLFRQWUROORGHOFRQVXPRGLVXROR

/D 5DQGVWDG+ROODQG q XQD UHJLRQH XUEDQD SROLFHQWULFD QHOOD SDUWH RFFLGHQWDOH GHL
3DHVL%DVVL´FRQXQDSRSROD]LRQHGLROWUHVHWWHPLOLRQLGLDELWDQWL2(&'
,QTXHVWLWHUULWRULQHJOLXOWLPLVHVVDQW¶DQQLO¶HVSDQVLRQHXUEDQDKDDVVXQWRODIRUPDGLXQ
IHUURGL FDYDOOR FKHFLUFRQGDXQ ³FXRUHYHUGH´ ILJSUHYDOHQWHPHQWHGHVWLQDWRDGDUHH
QDWXUDOL H DJULFROH FKH D SDUWLUH GDO GRSRJXHUUD LO JRYHUQR RODQGHVH KD WHQWDWR GL
SUHVHUYDUHFRQWUROODQGRHJHVWHQGR ORVYLOXSSRGHJOL LQVHGLDPHQWLXUEDQLFRQSROLWLFKHH
VWUXPHQWD]LRQLPLUDWH ,OSDHVDJJLRWHUULWRULDOHDOGL OjGHLWHVVXWLXUEDQLFRQVROLGDWLqXQ
TXDGUR FRPSOHVVR GL RJJHWWL SRVWL WUD ORUR D QRWHYROL GLVWDQ]H FRPSRVWR GD HGLOL]LD
UHVLGHQ]LDOH SUHYDOHQWHPHQWH D EDVVD GHQVLWj PD DQFKH GD UHWL LQIUDVWUXWWXUDOL RUWL
FDSDQQRQL LQGXVWULDOL D]LHQGH DJULFROH FHQWUL FRPPHUFLDOL FRPSOHVVL GL DWWUH]]DWXUH
VSRUWLYHXIILFLDUHHSHULOGLYHUWLPHQWRHLOWHPSROLEHURILJ

5DQGVWDG q XQ WHUPLQH DVWUDWWR XWLOL]]DWR GDO JRYHUQR RODQGHVH FRPH ULIHULPHQWR JHRJUDILFR SHU JOL LQWHUYHQWL GL
DWWXD]LRQH GHOOH SROLWLFKH WHUULWRULDOL 2(&'  $OEHUW 3OHVPDQ IRQGDWRUH GHOOD5R\DO 'XWFK $LUOLQHV JUD]LH DOOD
YLVLRQHGDOO¶DOWRFKHODVXDSURIHVVLRQHVSHVVRJOLFRQVHQWLYDFRQLzSHUTXHVWRWHUULWRULRLOQRPH5DQGVWDGOHWWHUDOPHQWH
³FLWWjVXOERUGR´0XVDQWH
 /¶2ODQGDSUHVHQWD XQ VLVWHPD GL JRYHUQR EDVDWR VX WUH OLYHOOL FHQWUDOH SURYLQFLDOH H FRPXQDOH 2&6(  /D
SROLWLFD GHO FXRUH YHUGH VL EDVD VXO JRYHUQR QD]LRQDOH FKH VWDELOLVFH OH UHJROH OH QRUPH H LO TXDGUR JHQHUDOH FKH L
FRPXQL GHYRQR VHJXLUH ,O UXROR GHOOH WUH SURYLQFH 1RRUG+ROODQG =XLG+ROODQG DQG 8WUHFKW FRQVLVWH QHO WUDGXUUH OD
SROLWLFDGDOOLYHOORQD]LRQDOHDTXHOORSURYLQFLDOH$OLYHOORORFDOHLFRPXQLVRQRUHVSRQVDELOLGHOO¶DWWXD]LRQHGHOOHSROLWLFKH
VSD]LDOL2(&'
/
DJULFROWXUDRFFXSDLOGHOODVXSHUILFLHWRWDOHGHOFXRUHYHUGHO
DFTXDLOOHDUHHHGLILFDWHLOHODIRUHVWD
OHDUHHQDWXUDOLHOHDUHHULFUHDWLYHRFFXSDQRLO5,90,OFRQFHWWRGL³FXRUHYHUGH´VHFRQGRLO5,90LPSOLFD
XQRVSD]LRDSHUWRGHVWLQDWRDYRFD]LRQHDJULFRODGRYHO
XUEDQL]]D]LRQHqLPSHGLWDLOSLSRVVLELOH
 /H UDJLRQL VL ULFHUFDQR SUHYDOHQWHPHQWH QHO IDWWR FKH VLD JOL DELWDQWL FKH OH D]LHQGH WURYDQR PHQR FDRWLFKH HG
ͲϭϳͲ

6HEEHQH GXQTXH LQWHUHVVDWD GD IHQRPHQL GL GLVSHUVLRQH OD UHJLRQH KD WURYDWR QHOOD
WUDGL]LRQH GHOOD SLDQLILFD]LRQH RODQGHVH OD WHQGHQ]D DO FRQWUROOR H DOOD OLPLWD]LRQH GHO
FRQVXPRGHOVXROR WDQWRQHOOHDUHHXUEDQHFKHQHOOHIUDQJHXUEDQRUXUDOLSURPXRYHQGR
HG DSSOLFDQGR OD GHQVLILFD]LRQH DWWUDYHUVR OD SROLWLFD GHOOD FLWWj FRPSDWWD 9DQ *HQW
 , 3DHVL %DVVL VRQR LQIDWWL SUHFXUVRUL GL XQD EXRQD SROLWLFD H GL WHFQLFKH GL
FRQWHQLPHQWR GHO FRQVXPR GL VXROR FKH YDQQR FRQVROLGDQGRVL D SDUWLUH GDO SHULRGR
FRPSUHVR WUD OH GXH JUDQGL JXHUUH IDVH LQ FXL JOL VWDWL GHYRQR DIIURQWDUH FRPSOHVVL
SUREOHPL OHJDWL DOOD FUHVFLWD GHPRJUDILFD H GXQTXH DOOD IRUWH GRPDQGD GL QXRYL
LQVHGLDPHQWL ( FRPH OD PDJJLRU SDUWH GHL SDHVL QRUGHXURSHL LO JRYHUQR RODQGHVH
DYYDOHQGRVL GHJOL VWUXPHQWL GHOOD SLDQLILFD]LRQH XUEDQLVWLFD FRQWUROOD OD FUHVFLWD H
GLVFLSOLQD O¶XVR GHO WHUULWRULR FRQ O
RELHWWLYR GL GHFRQJHVWLRQDUH VYLOXSSDUH OH YLH GL
FRPXQLFD]LRQHH FRQWUROODUH LOPHUFDWR GHL VXROLPLUDQGRDOOD FRPSDWLELOLWj WUD LQWHUHVVH
SULYDWRHSXEEOLFR&RORPER,OWHQWDWLYRQHJOLDQQLGLUHJRODPHQWDUHO¶HVSDQVLRQH
HGLOL]LDKDFRQGRWWR LOJRYHUQRDOO¶HODERUD]LRQHGLSLDQL WHUULWRULDOLQD]LRQDOLFKHJUD]LHDG
XQD SROLWLFD D IDYRUH GHOOD FUHVFLWD XUEDQD FRPSDWWD H DOOD SURPR]LRQH GL XQ XVR
PXOWLIXQ]LRQDOHGHOVXRORVHPEUDQRDQFKHVH LQSDUWHDYHU UDOOHQWDWR O¶DYDQ]DWDGHOOH
HVSDQVLRQLXUEDQHQHOOHIUDQJHXUEDQRUXUDOLDLFRQILQLGHO³FXRUHYHUGH´ILJ




HFRQRPLFDPHQWHSLYDQWDJJLRVHOHDUHHQHOOHIUDQJHXUEDQRUXUDOL
8QD WUDGL]LRQHFKHKDSHUVHJXLWRGDVHPSUH O¶RELHWWLYRGHOODFRPSDWLELOLWj WUD LQWHUHVVHSXEEOLFRH LQWHUHVVHSULYDWR
DYYDOHQGRVL GHOOR VWUXPHQWR QRUPDWLYR EHQ SUHVWR GLIIXVR GDL SDHVL GHO QRUG (XURSD YHUVR TXHOOL GHOO¶(XURSD
PHGLWHUUDQHD³FRQOHLQHYLWDELOLFRQWUDGGL]LRQLGRYXWHDOOHVSHVVRULOHYDQWLGLIIHUHQ]HFXOWXUDOL´&RORPER
 ,QDSSHQGLFHVRQR ULSRUWDWHVFKHGHGLDSSURIRQGLPHQWRVXJOL LQWHUYHQWLGLGHQVLILFD]LRQH LQ2ODQGDDQDOL]]DWL LQXQ
LQWHUHVVDQWHSXEEOLFD]LRQHGHOGL/XFD5HDOH
 3HU ULVSRQGHUH DO FRPSLWR JOL HQWL SXEEOLFL VL DYYDOJRQR GD VHPSUH GL XIILFL WHFQLFL DWWUH]]DWL FRQ PH]]L LGRQHL H
SHUVRQDOHTXDOLILFDWR6RQRIDPRVLDGHVHPSLRLSLDQLGLJUDQGLSHUVRQDOLWjDQFKHHVWHUQHDWDOLXIILFLFRPH%HUODJHH
9DQ(HVWHUHQFKHKDQQRJDUDQWLWRSHUODFLWWjGL$PVWHUGDPO¶HIILFDFLDGHOODYRURXUEDQLVWLFR
 ,OFRQFHWWRGLXVRPXOWLIXQ]LRQDOHGHOVXRORqGHILQLWRFRPH ODFRPELQD]LRQHGLGLYHUVH IXQ]LRQL LQXQXQLFD]RQD LQ
SUDWLFDqFLzFKHDYYLHQHQHJOLDPELHQWLXUEDQLDGHOHYDWDGHQVLWj LQSDUWLFRODUHLQFRUULVSRQGHQ]DGHLQRGLDGHOHYDWD
DFFHVVLELOLWjFRPHOHVWD]LRQLIHUURYLDULHRSSXUHOHIHUPDWHGHOODPHWURSROLWDQD7DOHFRQFHWWRqLQHYLGHQWHFRQWUDVWRFRQ
TXDQWR LQYHFH VL YHULILFD QHJOL DPELWL FRQWUDVVHJQDWL SUHYDOHQWHPHQWH GD XQD EDVVD GHQVLWj LQ FXL SUHYDOH OD
VHJUHJD]LRQHVSD]LDOH'LHOHPDQ
ͲϭϴͲ


)LJ/D5DQGVWDG+ROODQGQHO)RQWH1DELHOHN..URQEHUJHU1DELHOHN3+DPHUV'



)LJ/D5DQGVWDG+ROODQGQHO)RQWH1DELHOHN..URQEHUJHU1DELHOHN3+DPHUV'

ͲϭϵͲ


)LJ/DIUDQJLDXUEDQRUXUDOHQHOODUHJLRQH5RWWHUGDP/¶$MD)RQWH3%/
    
/DUHJLRQHSROLFHQWULFDGHOOD5DQGVWDW+ROODQG
/D5DQGVWDG+ROODQG q XQ WHUULWRULR LQ HTXLOLEULR GLQDPLFR IUD WHUUD H DFTXD IUXWWR GHO
ODYRUR GHOO¶XRPR QHO GHOWD GHO 5HQR6FKHOGD SHU FRQTXLVWDUH WHUUD GDO PDUH LO VXR
SDHVDJJLRGLJUDQGHYDORUHVFHQRJUDILFRqSUHYDOHQWHPHQWHDJULFRORHFDUDWWHUL]]DWRGD
GXQHSUDWL WRUERVLSLDQHDOOXYLRQDOLSROGHUDUHHVRWWUDWWHDOPDUH/¶HOHYDWDYXOQHUDELOLWj
GHOOD UHJLRQH ULFKLHGH O¶LPSHJQR FRVWDQWH GD SDUWH GHOOD SROLWLFKH GL SLDQLILFD]LRQH SHU
FHUFDUH GLPDQWHQHUH LQ HTXLOLEULR O¶LQWHUR HFRVLVWHPD DVVRUEHQGR H ULSDUDQGR JOL HIIHWWL
GHOOHWUDVIRUPD]LRQL ,QTXHVWRVIRQGRVLqIRUPDWD OD5DQGVWDG ODSRO\FHQWULFFLW\UHJLRQ
GHL 3DHVL %DVVL FKH FRPSUHQGH GLFLDVVHWWH FLWWj FROOHJDWH WUD ORUR GD XQ¶HIILFLHQWH UHWH
YLDULD IHUURYLDULD H IOXYLDOH &RQ XQD SRSROD]LRQH FRPSOHVVLYD GL FLUFD  PLOLRQL GL
SHUVRQH  GHO WRWDOH LO WHUULWRULR ³SRUWD G¶LQJUHVVR´ DOO¶(XURSD QRUGRFFLGHQWDOH q
FRQVLGHUDWR XQHFFHOOHQWH HVHPSLRGL VLVWHPDPHWURSROLWDQRSROLFHQWULFR FRQ OH IXQ]LRQL
DPPLQLVWUDWLYHHFRQRPLFKHHFXOWXUDOLGHFHQWUDWHQHOOHTXDWWURSULQFLSDOLFLWWjGHOVLVWHPD
'HQ+DDJ/
$MDqODFLWWjLQFXLYHQJRQRHVHUFLWDWHVLDOHIXQ]LRQLGLJRYHUQRFKHTXHOOH
DPPLQLVWUDWLYH$PVWHUGDPqVHGHGLJUDQGLVRFLHWjILQDQ]LDULH5RWWHUGDPKDXQJUDQGH
SRUWR H LQ HVVD VL FRQFHQWUDQR OH LQGXVWULH SHVDQWL 8WUHFKW q XQ LPSRUWDQWH FHQWUR

/DFKLDPHUzLQVHJXLWRVLQWHWLFDPHQWH5DQGVWDG
ͲϮϬͲ

FXOWXUDOH Ê IRUVH LO SROLFHQWULVPR GL WDOH VLVWHPD D UDSSUHVHQWDUH XQ UHDOH YDQWDJJLR
ULVSHWWR DO PRQRFHQWULVPR GHOOH PHWURSROL HXURSHH SHU OD GLVWLQ]LRQH WUD IXQ]LRQL
GLUH]LRQDOL WHU]LDULH H SURGXWWLYH ULSDUWLWH WUD OH GLYHUVH FLWWj &RORPER  /¶DQHOOR
XUEDQR GHQVDPHQWH SRSRODWR DEEUDFFLD 'HQ +DDJ /¶$MD 5RWWHUGDP 8WUHFKW H
$PVWHUGDPFKH LQVLHPHDGDOWUHFLWWjGLGLPHQVLRQLPHGLRSLFFROHFLUFRQGDQR LO*URHQH
+DUW LOYDVWRFXRUHYHUGH ODFXLGLIHVDGDOODSUHVVLRQH LQVHGLDWLYDFRVWLWXLVFHGDVHPSUH
XQDSULRULWjGHOODSLDQLILFD]LRQHRODQGHVHSHUJDUDQWLUHLOGHOLFDWRHTXLOLEULRGHOWHUULWRULR

/DSROLWLFDRODQGHVHGHOOD³FLWWjFRPSDWWD´
1RQ VL SXzDQDOL]]DUH OD GLVSHUVLRQH LQVHGLDWLYD QHL 3DHVL %DVVL VHQ]D UHOD]LRQDUOD DOOD
VWRULD GHOOD SROLWLFD GHO SDHVH Ê FHUWR FRPH ULVXOWD GDOOH SUHFHGHQWL GHVFUL]LRQL FKH LO
TXDGURSROLWLFRVHEEHQHDEELDFRQWULEXLWRDPSLDPHQWHDUDOOHQWDUHLOIHQRPHQRKDDQFKH
PRVWUDWRLQUHDOWjDOFXQLDVSHWWLODFXQRVLLQFHUWLHWDOYROWDFRQWUDGGLWWRULVSHVVRVSLDQDQGR
ODVWUDGDDOSURFHVVRHURVLYRGHOWHUULWRULRQDWXUDOHHRDJULFROR1RQRVWDQWHTXDOFKHIDOOD
OHJDWD VRSUDWWXWWR DO GHFHQWUDPHQWR GHL SRWHUL DOOH SURYLQFH H DOOH PXQLFLSDOLWj L 3DHVL
%DVVLVLVRQRLPSRVWLJLjGDLSULPLDQQL&LQTXDQWDFRPHL³SLRQLHUL´GHOODORWWDDOFRQVXPR
GL VXROR H GHOOD GLIHVD GHO ³FXRUH YHUGH´ DIIURQWDQGR OD FRPSOHVVD JHVWLRQH GHOOH
PLJUD]LRQL LQWHUQH H PLUDQGR DG XQD GHFHQWUDWD FUHVFLWD GHPRJUDILFD QHOOD SDUWH
RFFLGHQWDOHGHL3DHVL%DVVL
1HOFRQLO³3ULPR5DSSRUWRQD]LRQDOHVXOODSLDQLILFD]LRQHILVLFD´YHQQHURLQWURGRWWH
OH ]RQH FXVFLQHWWR FRQ OR VFRSR GL OLPLWDUH O¶HVSDQVLRQH XUEDQD H JDUDQWLUH OD
FRQVHUYD]LRQHGHOYHUGHWUDOHDUHHJLjXUEDQL]]DWH1DELHOHN/D³GLYHUVLILFD]LRQH
DPELHQWDOH´ H GHO ³GHFHQWUDPHQWR FRQFHQWUDWR´ FRVWLWXLYDQR OH IRQGDPHQWD GHO SULPR
5DSSRUWRFKHDPEuDOODGLVWLQ]LRQHWUDFLWWjHFDPSDJQDHDGLURWWDUHLQVSHFLILFLFHQWULGL
FUHVFLWDO¶HVSDQVLRQHGHJOLDJJORPHUDWLXUEDQL&RORPER&RQLO³6HFRQGR5DSSRUWR
VXOOD 3LDQLILFD]LRQH ILVLFD´ GHO  H LO ³7HU]R´ GHO  OD SROLWLFD GL SLDQLILFD]LRQH
WHUULWRULDOHDSSURYz ODUHDOL]]D]LRQHGLQXRYL LQVHGLDPHQWLDGLVWDQ]HGDLDLNPGDL
JUDQGLFHQWULXUEDQLSHU³FRQFHQWUDUHODGHFRQFHQWUD]LRQH´HYLHWDUHODFUHVFLWDGHLSLFFROL
LQVHGLDPHQWL UXUDOL 9DQ GHU %XUJ 'LHOHPDQ  0D OD SUHIHUHQ]D GD SDUWH GHOOD
SRSROD]LRQHSHUOHQHZWRZQVFRQGXVVHLQHYLWDELOPHQWHDOGHFOLQRGHOOHDUHHFHQWUDOLGHOOD

/RVSD]LRUXUDOHHGDJULFRORFRVWLWXLVFHDQFRUDO¶GHOWHUULWRULRHGqFRQFHQWUDWRSUHYDOHQWHPHQWHQHOFXRUHYHUGH
2JQLDQQRGHFLQHGLPLJOLDLDGLSHUVRQHPLJUDYDQRYHUVROHWUHSURYLQFHRFFLGHQWDOL8WUHFKW1RUWK+ROODQGH6RXWK
+ROODQGFRVWUHWWLDFHUFDUHXQQXRYRODYRURGRSRODPHFFDQL]]D]LRQHGHOO¶DJULFROWXUD/DSRSROD]LRQHFUHEEHGHO
QHOSHULRGRFRPSUHVRWUDLOHLOGDDPLOLRQL3HU$PVWHUGDPVLSURVSHWWDYDO¶DOODUPDQWHFUHVFLWDFKH
DYUHEEHSRUWDWRDGPLOLRQHGLDELWDQWLHQWURLO9DQGHU9DON
ͲϮϭͲ

FLWWj9DQ*HQW
/H SROLWLFKH GL SLDQLILFD]LRQH LQDXJXUDURQR GXQTXH XQD VWUDWHJLD VX GXH IURQWL GD XQD
SDUWH OD GHQVLILFD]LRQH OD ULVWUXWWXUD]LRQH LO ULQQRYDPHQWR H OD WUDVIRUPD]LRQH GL DUHH
XUEDQH HVLVWHQWL GDOO¶DOWUD LO UDJJUXSSDPHQWR H OD FRQFHQWUD]LRQH GL QXRYH HVWHQVLRQL
YLFLQR DOO
DPELHQWH FRVWUXLWR HVLVWHQWH 9DQ*HQW  1HO  LQIDWWL FRQ LO 4XDUWR
5DSSRUWR VXOOD 3LDQLILFD]LRQH ILVLFD 9LHUGH 1RWD 5XLPWHOLMNH 2UGHQLQJ 9,1( 0LQLVWHUR
9520IXDSSURYDWDODSROLWLFDGHOODFLWWjFRPSDWWDFKHVLVRVWLWXuDOO¶LGHDGLFUHDUH
QXRYL H PRQRIXQ]LRQDOL FHQWUL GL FUHVFLWD GDO FDUDWWHUH SUHYDOHQWHPHQWH UHVLGHQ]LDOH
1DELHOHN7DOHSROLWLFDFRQVHQWuGLIRFDOL]]DUHJOLRELHWWLYLGHOODSLDQLILFD]LRQHVXOOH
JUDQGLFLWWjRODQGHVLHVLVWHQWLFRQO¶LQWHQWRGLLQYRJOLDUHODSRSROD]LRQHDYLYHUHLQFHQWURH
DQFRUD XQD YROWD GL IUHQDUH O¶HVSDQVLRQH QHOOH IUDQJH XUEDQRUXUDOL SXQWDQGR DOOD
GHQVLILFD]LRQH H DO UHFXSHUR GHL FHQWUL SHU OD SURGX]LRQH PDVVLPD GL DOORJJL DOO¶LQWHUQR
GHJOLDJJORPHUDWLXUEDQLHVLVWHQWLLQFRQVLGHUD]LRQHGHOIDEELVRJQRDELWDWLYRFRQVHQWHQGR
³LO ULFRUVRD VXROL ³QDWXUDOL´ VROWDQWRXQDYROWDHVDXULWH WXWWH OHRSSRUWXQLWjSHUSURJHWWLGL
ULXVRHGLFRPSOHWDPHQWR´
0D LO SURFHVVR GL GLVSHUVLRQH QRQ UDOOHQWz SL GL TXDQWR VL DWWHQGHYD H DG LQWHJUDUH LO
4XDUWR5DSSRUWRVLDJJLXQVHQHOXQVXSSOHPHQWRFKH LQWURGXVVH ODSURJHWWD]LRQH
GHL TXDUWLHUL 9,1(; 9LHUGH 1RWD 5XLPWHOLMNH 2UGHQLQJ ([WUD DPPHWWHQGR OD
UHDOL]]D]LRQHGLTXDUWLHULDJUDQGHVFDODFRQHOHYDWHGHQVLWjHGXQRWWLPDDFFHVVLELOLWj
JUD]LHDQFKHDOWUDVSRUWRSXEEOLFR0LQLVWHUR9520,OJRYHUQRRODQGHVHLQGLYLGXz
GXQTXHYHQWLFLQTXHXUEDQUHJLRQVSHUVSHULPHQWDUHXQPRGHOORGLJRYHUQDQFHPXOWLOLYHOOR
DWWUDYHUVR DFFRUGL VWDWRSURYLQFHPXQLFLSDOLWj SHU UHDOL]]DUH SURJHWWL GL ³FRPSDWWDPHQWR´
GHOERUGRXUEDQRWXWHODUHJOLVSD]LDSHUWLGLIUDQJLDGDOODGLVSHUVLRQHXUEDQDHUHDOL]]DUH
HVSDQVLRQLVROWDQWRVH LQFRQWLJXLWjFRQLO WHVVXWRFRQVROLGDWRGHOODFLWWj*LEHOOL ,O
SURJUDPPD 9,1(; DOO¶LQWHUQR GHO 4XDUWR 5DSSRUWR VXOOD SLDQLILFD]LRQH ILVLFD ([WUD
VSHULPHQWz LO ³PRGHOOR GHOOD PL[LWp FRPSDWWD H GHOOD HTXLWj VRFLDOH´ *LEHOOL  H

³,OSURJUDPPD9,1(;KDORVFRSRGLVWLPRODUHHIDFLOLWDUHO
LQWHUQD]LRQDOL]]D]LRQHGHOO
HFRQRPLDRODQGHVHLQGLYLGXDQGRH
VYLOXSSDQGROHRSSRUWXQLWjHOHTXDOLWjHVLVWHQWL&DKQ
,VLWLLGHQWLILFDWLGRYHYDQRDYHUHLQIDWWLFRPHSUHURJDWLYDODIDFLOHDFFHVVLELOLWjDOOHDUHHXUEDQHHVLVWHQWL
,OSURJUDPPDDYHYDYDORUHFRJHQWHVXWXWWLLOLYHOOLGLSLDQLILFD]LRQHVXERUGLQDWDHGHILQLYDSULQFLSLJXLGD
 2JQLUHJLRQHGHYHSURYYHGHUHDOSURSULRIDEELVRJQRDELWDWLYR
 ,QXRYLVYLOXSSLXUEDQLGHYRQRHVVHUHFRQFHQWUDWLDOO¶LQWHUQRGHOOHDUHHXUEDQHH OHDUHH UXUDOLGHYRQRHVVHUH
SUHVHUYDWHDWWUDYHUVRXQDSROLWLFDUHVWULWWLYDGLVYLOXSSR
 /HQXRYHDUHH ULFUHDWLYHSHUDELWD]LRQLHSHU ODYRURVDUDQQRFRQFHQWUDWHYLFLQRDLFHQWUL FRQFRQQHVVLRQLGL
WUDVSRUWRSXEEOLFR%RHLMHQJDH0HQVLQN
 0DULD &ULVWLQD *LEHOOL VRVWLHQH FKH PHQWUH O¶,WDOLD SUHVHQWD XQ GHILFLW GL EXRQD SLDQLILFD]LRQH DOFXQL 3DHVL FRPH
O¶2ODQGDVRQRHVHPSLGLEXRQHSUDWLFKH ³SLRQLHULVWLFKH´FKHVLDIILGDQRDGLYHUVLPRGHOOLPRGHOOR LQWHUGLWWLYRPRGHOOR
FRQGL]LRQDOHVH«DOORUDQR«XQOHVVPRGHOORFRRSHUDWLYRHGLFRUUHVSRQVDELOL]]D]LRQHPRGHOORGHOODPL[LWpFRPSDWWD
HGHOODHTXLWjVRFLDOHPRGHOORSDUWHQDULDOHQHJR]LDOHDIRUWHUHJLDSXEEOLFD
ͲϮϮͲ

LQWHUYHQQH
 VXOODVFHOWDORFDOL]]DWLYDSHULQXRYLLQVHGLDPHQWLUHVLGHQ]LDOLLQFXLGLYHQWzFHQWUDOH
LOWHPDGHOO¶DFFHVVLELOLWDDOWUDVSRUWRSXEEOLFR
 VXOOD GHQVLWj DELWDWLYD  DELWD]LRQLKD D SDUWLUH GD WUH GLVWLQWH ORJLFKH FKH
LQGLYLGXDURQRWUHGLYHUVHVLWXD]LRQLWLSR
x ,QILOOLQJ ORFDWLRQV LQ FXL OD QXRYD HGLILFD]LRQH LQWHUHVVz DUHH LQ WHVVXWL XUEDQL
HVLVWHQWLH LQSURVVLPLWjGHLFHQWULXUEDQLGLVWDQ]DPDVVLPDNPGLVWDQ]DPHGLD
FDVDODYRURLQIHULRUHDNPHGLQRGLGHOWUDVSRUWRSXEEOLFR
x ([SDQVLRQORFDWLRQVSHUOHDUHHHVWHUQHDGXQDGLVWDQ]DFRPSUHVDWUDLHLNP
GDOFHQWURXUEDQRHWUDLHLNPGDLOXRJKLGLODYRUR
x 2XWHUDUHDVRYYHURDUHHHVWHUQHFROORFDWHLQSURVVLPLWjGLXQDVWD]LRQHIHUURYLDULD
HVLVWHQWH R LQ SURJHWWR D SL GL  NPGDL OXRJKL GL ODYRUR H D SL GL  NPGDO
FHQWURXUEDQRSLYLFLQR%RHLMHQJDH0HQVLQN
/HILQDOLWjJHQHUDOLGHOSURJUDPPDVRVWHQQHURODSROLWLFDGHOODFLWWjFRPSDWWDSHUUDOOHQWDUH
O¶HVSDQVLRQH LQFRQWUROODWD GHJOL LQVHGLDPHQWL OD WXWHOD GHO ³FXRUH YHUGH´ OD PRELOLWj LQ
WUDVSRUWRSXEEOLFRXQDYDULHWjWLSRORJLFDSHULQXRYLTXDUWLHULGHVWLQDQGRGHJOLDOORJJL
DUHVLGHQ]DVRFLDOH%RHLMHQJDH0HQVLQN,OSURJUDPPDSUHGLVSRVHSHULOSHULRGR
  DELWD]LRQL H VXO WRWDOH LO  IX GHVWLQDWR DL VLWL GHVLJQDWL SHU
O¶HVSDQVLRQH GHOOD FLWWj LO  DO GL IXRUL GHOOD5DQGVWDG H LO  DOO¶LQWHUQR GHOOH FLWWj
&DKQ
1RWHYROH IX O¶HVHPSLR GHL 9,1(; FRYHQDQWV RYYHUR DFFRUGL FKH LO JRYHUQR FHQWUDOH
VRWWRVFULVVHFRQ LFRPXQLH OHSURYLQFHSHUGHILQLUH O¶HVDWWD ORFDOL]]D]LRQHHG LOQXPHUR
GHOOH QXRYH DELWD]LRQL OH FRQGL]LRQL ILQDQ]LDULH H SURFHGXUDOL SHU LO ORUR VYLOXSSR LO
ILQDQ]LDPHQWR JRYHUQDWLYR SHU O¶DFTXLVWR H OD SUHGLVSRVL]LRQH GHO VXROR LQFOXVH OH
HYHQWXDOLERQLILFKHHODIRUQLWXUDGLLQIUDVWUXWWXUHFRQLOWUDVSRUWRSXEEOLFR$WWUDYHUVRWDOH
DFFRUGRVL UHVH ³OHJLWWLPR´XQXOWHULRUHVYLOXSSRGHJOL LQVHGLDPHQWL UHVLGHQ]LDOLDLPDUJLQL
GHOOD5DQGVWDG&DKQ6HEEHQHO¶RELHWWLYRSULQFLSDOHGHLVLWL9,1(;IRVVHTXHOORGL
FRQWUDVWDUHLOSURFHVVRGLVSHUVLYRHSURPXRYHUHODSROLWLFDGHOODFLWWjFRPSDWWD LOSHULRGR

 )UD LO  H LO  QHOOH DUHH 9,1(; VRQR VWDWH UHDOL]]DWH  QXRYH DELWD]LRQL LQ TXDUWLHUL FRPSDWWL EHQ
DFFHVVLELOL DO WUDVSRUWR SXEEOLFR H LPPHGLDWDPHQWH DGLDFHQWL DO WHVVXWR GHOOD FLWWj FRQVROLGDWD %RHLMHQJD H 0HQVLQN

)XURQRLVWLWXLWHVWUXWWXUHDPPLQLVWUDWLYHSXEEOLFKHUHJLRQDOLFKHULOHYDQGRFRPSLWLGLPXQLFLSDOLWjHSURYLQFHVWULQJRQR
JOLDFFRUGLFRQ LSULYDWL LQEDVHDGXQSULQFLSLRGL FRQGLYLVLRQHGLEHQHILFLPDDQFKHGLFRVWLHGL ULVFKL ,OSURFHVVRGL
VWLSXOD FRQVLVWH LQ GXH IDVL L SDUWQHUV HVSULPRQR LO ORUR LPSHJQR LQ XQ SDWWR GL SDUWHQ]D VWDUW FRYHQDQW
VXFFHVVLYDPHQWH VXOOD EDVH GHOOR VWHS SUHFHGHQWH YLHQH UHDOL]]DWR XQ SDWWR GL LPSOHPHQWD]LRQH LPSOHPHQWDWLRQ
FRYHQDQW(QWUDPEHOHIDVLSUHYHGRQRLOFRLQYROJLPHQWRGL6WDWR3URYLQFHH&RPXQL&DKQ
ͲϮϯͲ

IXFRPXQTXHHLQHYLWDELOPHQWHFRQVLGHUDWRO
XOWLPRHSLVRGLRGLVSUDZO1DELHOHN
7UD LO H LOSHUPRWLYL GL FULVL HFRQRPLFD OR VYLOXSSRGLQXRYL LQVHGLDPHQWL VX
ODUJD VFDOD VL q DUUHVWDWR LO GHVLGHULR GL XQD QXRYD FDVD SHU PROWH IDPLJOLH q ULPDVWR
DFFDQWRQDWRLOVHWWRUHLPPRELOLDUHqFUROODWRHODSROLWLFD9,1(;qULVXOWDWDLQHIILFDFHSHUOD
PRQRIXQ]LRQDOLWj GHJOL LQVHGLDPHQWL H SHU OD ORUR VFDUVD TXDOLWj DUFKLWHWWRQLFD H XUEDQD
9DQ *HQW  0D O¶LGHRORJLD GL IRQGR QRQ YHUUj DEEDQGRQDWD H OH FDUDWWHULVWLFKH
HVVHQ]LDOL ILJXUHUDQQR DOWUHVu QHL VXFFHVVLYL GRFXPHQWL GL SLDQLILFD]LRQH WHUULWRULDOH
DSSURYDWLGDOJRYHUQR*LEHOOL

,O³4XLQWR5DSSRUWRGL3LDQLILFD]LRQHILVLFD´1RWD5XLPWHGHOLOGRSR9,1(;
1HO LO0LQLVWHURGHOOH ,QIUDVWUXWWXUHHGHOO¶$PELHQWHHODERUz OD 6WUDWHJLD WHUULWRULDOH
QD]LRQDOH&UHD]LRQHGLVSD]LRSHUORVYLOXSSR1RWD5XLPWH)XSUHVHQWDWRXQSLDQRSHU
LO SHULRGR  FRQ O¶LQWHQWR GL UHDOL]]DUH XQR VSD]LR FDSDFH GL VRGGLVIDUH OH
HVLJHQ]H HFRQRPLFKH H VRFLDOL GHO WHUULWRULR LQ PRGR VRVWHQLELOH HG HIILFLHQWH
VDOYDJXDUGDUH HPLJOLRUDUH OD TXDOLWj GHOOD YLWD QHOOH DUHH XUEDQH H UXUDOL´ (¶ LQ TXHVWR
5DSSRUWRFKHSULYLOHJLDQGRIRUPHSROLFHQWULFKH*LEHOOLVRQRVWDWH LGHQWLILFDWHVHL
³UHWL XUEDQH´ SHU OH TXDOL LO UDJJLXQJLPHQWR GL XQR VYLOXSSR VRVWHQLELOH IX FRQVLGHUDWR
DXVSLFDELOHHUDJJLXQJLELOHJUD]LHDFRVWUX]LRQLSLFRPSDWWH
/D1RWD5XLPWHVHQ]DGHWWDUHUHJROHRLPSRUUHGHLOLPLWLFRQVHQWuODSDUWHFLSD]LRQHQHOOH
VFHOWH H QHOOH GHFLVLRQL GL SURYLQFH H FRPXQL FRVu FRPH GHL SULYDWL SURJUDPPDQGR
GHOLFDWL H LPSRUWDQWL RELHWWLYL FKH SDVVDURQR LQ HUHGLWj GD XQD SROLWLFD QD]LRQDOH DG XQD
UHJLRQDOH0HQWUH OHSUDWLFKHGLGHQVLILFD]LRQHVL DYYLDURQRDO GHFOLQRH L IRQGLQD]LRQDOL
SHU ODULJHQHUD]LRQHXUEDQDGLYHQWDURQRVHPSUHSLHVLJXL1DELHOHNDOOHDXWRULWj
ORFDOLHDLSULYDWLIXURQRFRQFHVVLPDJJLRULPDUJLQLGLOLEHUWjSHUORVYLOXSSRGLLQVHGLDPHQWL
UHVLGHQ]LDOLHFRPPHUFLDOL6HFRQGR9DQ*HQWODOLEHUDOL]]D]LRQHHLOGHFHQWUDPHQWRGHOOD
SROLWLFD VSD]LDOH QHOOH PDQL GHOOH DXWRULWj UHJLRQDOL H ORFDOL KDQQR UDSSUHVHQWDWR XQD
³URWWXUD FRQ OD WUDGL]LRQH GHOOD SLDQLILFD]LRQH XUEDQLVWLFD RODQGHVH´ QRQFKp XQD IRUWH
FRQWUDGGL]LRQHGHOVLVWHPDSROLWLFRFKHSUHGLFDFRPSHWLWLYLWjHFRQRPLFDFXOWXUDOHHTXDOLWj

(WUDOHFULWLFKHPRVVHDO5DSSRUWRYLqDQFKHODQRQSDUWHFLSD]LRQHGLDOWULVRJJHWWL LQWHUHVVDWLHFLzKDVHJQDWRXQ
HQRUPHJDSWUDSROLWLFDHSUDWLFD8QHVHPSLRqFKHSULPDGHOSHULRGRGL9,1(;ILQRDOHGXUDQWHLO
JRYHUQRqVWDWROD³SDUWHGRPLQDQWHGHFUHWDQGROHDUHHSHUODFRVWUX]LRQHHILQDQ]LDQGRLOORURVYLOXSSRVXODUJDVFDOD
0DODSDUWHFLSD]LRQHGHLSULYDWLqVWDWDSLXWWRVWRVFDUVDGDXQ¶LQWHUYLVWD=DFKDURXOD
/DVXSHUYLVLRQHGHOJRYHUQRFHQWUDOHSHUODSROLWLFD9,1(;VLPDQLIHVWDLQTXHVW¶XOWLPRFDVRVXOODVFHOWDGHLVLWLLQFXL
SURJHWWDUHHUHDOL]]DUHQXRYLDOORJJLSHUODSRSROD]LRQH&RQODGHFHQWUDOL]]D]LRQHGHLSRWHULOHDJHQ]LHLPPRELOLDULHOH
FRPSDJQLHSULYDWHKDQQRSUHVRLOFRPDQGRQHOFDPSRGHJOLVYLOXSSLUHVLGHQ]LDOLFKHLQDFFRUGRFRQOD1RWD5XLPWHQRQ
VHJXLUDQQRSL LQWHUYHQWL LQJUDQGHVFDOD1HOSURFHVVRGLVYLOXSSR LGLIIHUHQWL OLYHOOL GLJRYHUQR ODYRUDQRFRQSULYDWL H
DJHQ]LHFRQLOVRORRELHWWLYRGLLQFUHPHQWDUHODTXDOLWjGHJOLVSD]LHGXQTXHGHOODYLWDGHLUHVLGHQWL1HWVFKDQG.URSPDQ

ͲϮϰͲ

GHOODYLWDPDLQFLDPSDQHOOHPHGHVLPHTXHVWLRQLFKHGDDQQLFHUFDGLULVROYHUH

,O³5DSSRUWRGL3LDQLILFD]LRQHILVLFD´69,5GHOLOGHFOLQRGHOODFLWWjFRPSDWWD
1HO  FRQ OD 6WUXFWXXUYLVLH ,QIUDVWUXFWXXU LW 5XLPWH 69,5 OD SROLWLFD VL FRQFHQWUz
SUHYDOHQWHPHQWH VXOOD FUHVFLWD HFRQRPLFD GHOOD UHJLRQH PHQWUH OD SLDQLILFD]LRQH GHO
WHUULWRULRSDVVzDOOHDXWRULWjUHJLRQDOLHORFDOLHOHVWUDWHJLHQD]LRQDOLFRPHDGHVHPSLROD
GHQVLILFD]LRQHYHQQHURPHVVHGDSDUWH1DELHOHN1HOORVSHFLILFRODSROLWLFDPLUzD
UDIIRU]DUHOHFRVLGGHWWHHFRQRPLHGLDJJORPHUD]LRQHFKHLQWHUHVVDURQROHDUHHSLJUDQGL
FRQVHQWu OD UHDOL]]D]LRQH GL OXRJKL SL DWWUDHQWL LQ FXL YLYHUH H ODYRUDUH LQFRUDJJLz XQ
HIILFLHQWHXVRGHOOHLQIUDVWUXWWXUHHVLVWHQWLIDYRUHQGRQXRYLVYLOXSSLXUEDQLLQSURVVLPLWjGHL
QRGLLQIUDVWUXWWXUDOLIDYRUu LIOXVVLGLWUDIILFRGRYHQHFHVVDULRFRQODFRVWUX]LRQHGLQXRYH
VWUDGH H FROOHJDPHQWL IHUURYLDUL FRQVHQWu DL UHVLGHQWL H DJOL LPSUHQGLWRUL GL SDUWHFLSDUH
DWWLYDPHQWH DOOR VYLOXSSR GHJOL LQVHGLDPHQWL0D FRPH VRWWROLQHD1DELHOHN TXHVW¶XOWLPR
5DSSRUWR VSLDQz XOWHULRUPHQWH OD VWUDGD DOOD GLVSHUVLRQH SRUWDQGR DQFKH D ULVXOWDWL
SHJJLRULSRLFKpVLUHOD]LRQzDOOHGHFLVLRQLGHOOHDXWRULWjORFDOL(¶LQIDWWLXQDFRQYHQLHQ]D
VRSUDWWXWWR HFRQRPLFD SHU L FRPXQL FRQVHQWLUH OD UHDOL]]D]LRQH GL QXRYL HGLILFL VLD
UHVLGHQ]LDOLFKHFRPPHUFLDOL

$VSHWWLTXDQWLWDWLYLHTXDOLWDWLYLGHOIHQRPHQRGHOODGLVSHUVLRQHQHOOD5DQGVWDG
1HO FRQWHVWR RODQGHVH OD GLVSHUVLRQH LQVHGLDWLYD QRQ q VHPSUH JLXVWLILFDWD GDOOH VFHOWH
LQGLYLGXDOL6SHVVRODSROLWLFDOHQRUPDWLYHHJOLVWUXPHQWLGLSLDQLILFD]LRQHQHOWHQWDWLYRGL
UDJJLXQJHUH XQ RELHWWLYR VRUWLVFRQR O¶HIIHWWR RSSRVWR FRQVHQWHQGR PDJJLRUL PDUJLQL GL
OLEHUWj SHU QRQ LQFRUUHUH QHO PDOFRQWHQWR SRSRODUH H LQ RJQL FDVR SHU DFFUHVFHUH OH
HQWUDWHQHOOHFDVVHFRPXQDOL7XWWDYLDVHPEUDFKH OHSROLWLFKHRODQGHVL WUD LGLVFRUGDQWL
SDUHULGLVWXGLRVLXUEDQLVWLHSROLWLFLDEELDQRFRQVHQWLWRGLSUHVHUYDUHLO*URHQH+DUWJUD]LH
DOOHRSHUD]LRQLGLGHQVLILFD]LRQHGHOOHDUHHXUEDQHHVLVWHQWL
1HO  O¶$JHQ]LD GL 9DOXWD]LRQH DPELHQWDOH GHL 3DHVL %DVVL KD FRQGRWWR XQR VWXGLR
VXJOL VYLOXSSL GHOOH DUHH XUEDQH HVLVWHQWL LQ SDUWLFRODUH VXOOD GHQVLILFD]LRQH GHOOD
SRSROD]LRQHGHJOLDOORJJLHGHLOXRJKLGLODYRURSHULOSHULRGR1DELHOHN
ILJ7DOH LQWHUYDOORGL WHPSRqVWDWRVXGGLYLVR LQGXHSDUWL LOSULPRYDGDODO
 LO VHFRQGR GDO  DO  /R VWXGLR q LQROWUH GLVWLQWR LQ EDVH DJOL DVSHWWL
TXDQWLWDWLYL TXDQWLWj GL GHQVLILFD]LRQH H DJOL DVSHWWL TXDOLWDWLYL FDUDWWHULVWLFKH PRUIR
WLSRORJLFKH GHOOH GHQVLILFD]LRQL DOO¶LQWHUQR GHOOH DUHH XUEDQH GHOOH SULQFLSDOL FLWWj
1HOO¶DQDOLVLTXDQWLWDWLYD OHILJXUHPRVWUDQRFKHQHOSHULRGR ODGHQVLILFD]LRQH
ͲϮϱͲ

GHJOL DOORJJL GHJOL DELWDQWL H GHL OXRJKL GL ODYRUR VL ULGXFH QRWHYROPHQWH DOO¶LQWHUQR GHOOH
DUHH XUEDQH /D FUHVFLWD GHOOD SRSROD]LRQH H GHL OXRJKL GL ODYRUR DYYLHQH GXQTXH
SULQFLSDOPHQWHDOGLIXRULGHOOHDUHHXUEDQHHVLVWHQWL
3HU O¶DQDOLVL TXDOLWDWLYD O¶$JHQ]LD JUD]LH DG XQR VWXGLR GL 1DELHOHN KD SRUWDWR DG XQ
LQWHUHVVDQWHFRQIURQWRGHOOHFDUDWWHULVWLFKHPRUIRORJLFKHGHJOLVYLOXSSLXUEDQLQHOODIUDQJLD
XUEDQRUXUDOH WUDGLYHUVHFLWWjGHOOD5DQGVWDGH L FDVLSL LQWHUHVVDQWL VL ULFRQGXFRQRDG
$PVWHUGDPILJHD'HQ+DDJILJ/HILJXUHPRVWUDQRLQIDWWLULVSHWWLYDPHQWHGRYH
OH HVSDQVLRQL XUEDQH VRQR FRPSDWWH TXLQGL GRYH KD IXQ]LRQDWR OD SROLWLFD GL
GHQVLILFD]LRQHHGRYHLQYHFHKDQQRXQFDUDWWHUHSHUORSLGLVSHUVR


)LJ/DGHQVLILFD]LRQHGLDOORJJLQHL3DHVL%DVVL)RQWH3%/




)LJ/DGHQVLILFD]LRQHGLSRSROD]LRQHQHL3DHVL%DVVL)RQWH3%/

ͲϮϲͲ


)LJ/DGHQVLILFD]LRQHGLOXRJKLGLODYRURQHL3DHVL%DVVL)RQWH3%/

)LJ/DGHQVLILFD]LRQHDG$PVWHUGDP)RQWH3%/


)LJ/DGHQVLILFD]LRQHD'HQ+DDJ)RQWH3%/

6HPSUH QHO  1DELHOHN FRQGXFH SHU OD 3%/ XQ¶XOWHULRUH DQDOLVL ULFROOHJDQGRVL DL
ͲϮϳͲ

ULVXOWDWL GHOOD SUHFHGHQWH PD TXHVWD YROWD VXJOL DVSHWWL TXDQWLWDWLYL H TXDOLWDWLYL GHO
IHQRPHQRGLVSHUVLYRFKHKDLQWHUHVVDWROD5DQGVWDGGDODO,QXQ¶DQDOLVLGLWLSR
TXDQWLWDWLYR QHO SHULRGR  OD IUDQJLD XUEDQRUXUDOH D FDXVD GHOOH HVSDQVLRQL
XUEDQHVXODUJDVFDODKDFRQWLQXDWRDWUDVODUHYHUVRO¶HVWHUQRLQSRFKLDQQLLQWHUHVVDQGR
LOGHOWHUULWRULRGHL3DHVL%DVVLPHQWUHO¶DUHDXUEDQDLOHOHDUHHQDWXUDOLHDJULFROH
LO  ILJ 1HO FRQIURQWR q HPHUVR TXLQGL FKH LO PDJJLRUH LQFUHPHQWR GHJOL
LQVHGLDPHQWL KD DYXWR OXRJR SURSULR QHOOD IUDQJLD DLPDUJLQL GHOOH DUHH XUEDQH GRYH OR
VYLOXSSRGHOOHDUHH UHVLGHQ]LDOL SHU FKLORPHWURTXDGUDWRq VWDWR YROWH LQIHULRUHTXHOOR
GHOOH DUHH FRPPHUFLDOL QHOOH IUDQJH KDQQR LQWHUHVVDWR XQD VXSHUILFLH LQYHFH RWWR YROWH
VXSHULRUHDTXHOODGHOOHDUHHXUEDQHHYROWHLQSLULVSHWWRDOODFDPSDJQDTXHOORGHOOH
DUHH ULFUHDWLYH HSHU LO WHPSR OLEHURGLPLQXLVFRQRQHWWDPHQWH QHOOH DUHHXUEDQHPHQWUH
QHOOHIUDQJHXUEDQRUXUDOLVXSHUDQRGLYROWHTXHOOHLQFDPSDJQD


)LJ'LIIHUHQWLXVLGHOVXRORQHL3DHVL%DVVL)RQWH3%/


0DLOGDWRSLLPSRUWDQWHFKHHPHUJHqFKHQHOSHULRGRSLGHOGHLQXRYL
DOORJJLHFLUFDLOGHLQXRYLOXRJKLGLODYRURVLUHDOL]]DQRDOGLIXRULGHOOHHVLVWHQWLDUHH
XUEDQH&RQ TXHVWL GDWL ULVXOWD GLIILFLOH FUHGHUH FKH OD SROLWLFD GHOOD FLWWj FRPSDWWD DEELD
VRUWLWR JOL HIIHWWL VSHUDWL 7XWWDYLD VL SXz FRQVWDWDUH FKH VHQ]D XQD SROLWLFD GL
GHQVLILFD]LRQH OR VYLOXSSR GHJOL LQVHGLDPHQWL VDUHEEH VWDWR FHUWDPHQWH DQFRUD SL
GLVSHUVRHIUDPPHQWDWR

/¶HIIHWWRGHOODSROLWLFDGLGHQVLILFD]LRQHSHUODFLWWjGL$PVWHUGDP
/¶DWWHQ]LRQH SHU LO FRQWUROOR GHOOD FUHVFLWD GHPRJUDILFD H LO FRQVHJXHQWH IDEELVRJQR GL
ͲϮϴͲ

DOORJJLIXJLjWUDOHGXHJXHUUHXQDTXHVWLRQHDUGXDSHUODSLDQLILFD]LRQHXUEDQLVWLFDGHOOD
FLWWj GL $PVWHUGDP ,O SLDQR GL 9DQ (HVWHUHQ GHO  SHU OD FLWWj q XQ HVHPSLR GL
SLDQLILFD]LRQH H JHVWLRQH XUEDQLVWLFD LQ FXL LO FRQWUROOR GHO SURFHVVR GD SDUWH GHJOL HQWL
SXEEOLFL GDOOD IDVHGHOOD SURJHWWD]LRQHD TXHOOD GHOO¶DWWXD]LRQH H OD GRWD]LRQHGL DUHHH
VHUYL]LSXEEOLFLSURFDSLWHFRVWLWXLURQRJOLDVSHWWLSLLQWHUHVVDQWLLQVLHPHDOO¶HIILFLHQ]DGHOOH
UHDOL]]D]LRQL WXWWH IHGHOL DOOHSUHYLVLRQL GHO SLDQR &RORPER /D FLWWj IX FRQFHSLWD
FRPH XQ VLVWHPD RUGLQDWR GL TXDUWLHUL DXWRVXIILFLHQWL SHU OD SUHVHQ]D GL DWWUH]]DWXUH
FLDVFXQRGRWDWRGLDOORJJLSHUDELWDQWLHRUJDQL]]DWRSHUXQLWjXUEDQLVWLFKH
PLQRUL(ROWUHDOOHDUHHSXEEOLFKHGLTXDUWLHUHIXSUHYLVWRXQERVFRGLKDSHULOJLRFR
HLOWHPSROLEHURHXQEDFLQRDUWLILFLDOHGLKD
$PVWHUGDP q O¶HVHPSLR WLSLFR GHOOD FLWWj HXURSHD FRPSDWWD LQ SRVL]LRQH FHQWUDOH H
GRPLQDQWH LQWRUQR DOOD TXDOH VL VYLOXSSDQR FLWWj GL GLPHQVLRQLPLQRUL FUHDQGR FRVu XQD
VWUXWWXUDXUEDQDSROLFHQWULFD'LHOHPDQ1HJOLXOWLPLDQQLO¶HVSDQVLRQHQHOODIUDQJLD
HVWHUQD DO FHQWUR q VWDWD DVVDL FRQWHQXWD ILJ DQFKH JUD]LH DOOD SUHVHQ]D
GHOO¶DHURSRUWR D VXGGHOOD FLWWj FKH SHUz KD IDYRULWR OR VYLOXSSRGHOOH DUHH FRPPHUFLDOL
1DELHOHN ,QSUDWLFD ODFLWWjq ULXVFLWDDPDQWHQHUH LOVXRFDUDWWHUHFRPSDWWRH OH
]RQH FXVFLQHWWR LVWLWXLWH JLj GDJOL DQQL 6HVVDQWD KDQQR IDWWR Vu FKH L FRQILQL WUD FLWWj H
FDPSDJQDIRVVHUREHQGHILQLWLHVRSUDWWXWWRFKHQRQYLIRVVHIXVLRQHWUDLFRPXQL4XHVWR
JUD]LH DOO¶DWWHQ]LRQH SRVWD GDOOH SROLWLFKH FRPXQDOL 9DQ *HQW  FKH KDQQR
FRQWUDVWDWRQHJOLDQQL6HWWDQWDJOLHIIHWWLGHOSDVVDJJLRGDOO¶HFRQRPLDLQGXVWULDOHDTXHOOD
WHU]LDULDH O¶DUUHVWRGHOODFUHVFLWDGHOODSRSROD]LRQHQHOFHQWURXUEDQR4XDQGR LQIDWWL OD
SRSROD]LRQHKDFRPLQFLDWRDODVFLDUHLOFHQWUROHSROLWLFKHGHOODFLWWjFRPSDWWDKDQQRIDWWR
LQ PRGR FKH VL FRQWLQXDVVH DG LQYHVWLUH QHOO¶HGLOL]LD UHVLGHQ]LDOH H QHJOL LQWHUYHQWL GL
ULTXDOLILFD]LRQHXUEDQDJDUDQWHQGRDQFRUDXQDVRGGLVIDFHQWHULFKLHVWDGLDELWD]LRQLQHOOH
DUHHXUEDQH
/DVWDJLRQHGHOODFLWWjFRPSDWWDKDLQL]LRQHOFRQLO³5DSSRUWRJRYHUQDWLYRVXOOHDUHH
XUEDQH´ FKH SXQWD DO FRQVROLGDPHQWR GHJOL DJJORPHUDWL XUEDQL HVLVWHQWL DWWUDYHUVR
LQWHUYHQWLGLGHQVLILFD]LRQHSRWHQ]LDPHQWRGHOOHIXQ]LRQLHULTXDOLILFD]LRQHGHLFHQWULVWRULFL
H GHOOH DUHH SHULIHULFKH LQ GHJUDGR7XWWL JOL LQWHUYHQWL GL ULTXDOLILFD]LRQH QRQFKp TXHOOL

,OSLDQRGHOHQWUHUjLQYLJRUHDSDUWLUHGDOLQDWWXD]LRQHILQRDO(VVRVHJQHUjLOSDVVDJJLRYHUVRXQR
GHL SULPL SLDQL LQ FXL ILJXUD OD ]RQL]]D]LRQH DYHQGR FRPH RJJHWWR SULQFLSDOH LO GLPHQVLRQDPHQWR GHOOD SRSROD]LRQH
SUHYLVWRDO0DVDJJLDPHQWHODVRJOLDGHPRJUDILFDVLDUUHVWHUjDSUHYLVWLQHLSULPLGLHFLDQQLHLQEDVHDOOD
TXDOH ULVXOWHUjQHFHVVDULR ODFRVWUX]LRQHGL DOORJJLSHU IURQWHJJLDUH O¶LQFUHPHQWR GHPRJUDILFRDO ULVDQDPHQWR
GHJOLDOORJJLIDWLVFHQWLHDOUHFXSHURGLTXHOOLRFFXSDWLGDOOHDWWLYLWjWHU]LDULH&RORPER
(¶XQHVHPSLRODULTXDOLILFD]LRQHGLDOORJJLVSD]LHVHUYL]LSXEEOLFLGHOTXDUWLHUH%LMOPHUPHHUDOORJJLUHDOL]]DWL
WUDJOLDQQL6HVVDQWDH6HWWDQWD5HDOH
ͲϮϵͲ

OHJDWLDOSURJUDPPDGLHGLOL]LDUHVLGHQ]LDOHVLIRQGDQRVXOO¶DFTXLVL]LRQHSXEEOLFDGHLEHQL
PHGLDQWH FRQYHQ]LRQH FRQ L SULYDWL &RORPER  $O WHUPLQH GHJOL DQQL 2WWDQWD
$PVWHUGDP DYUj LQFUHPHQWDWR LO SURSULR SDWULPRQLR HGLOL]LR UHVLGHQ]LDOH PHQWUH OH DUHH
GLVPHVVHVDUDQQRRJJHWWRGLLQWHUYHQWLGLUHFXSHURHULXVR
&RHUHQWHPHQWHFRQLFRQWHQXWLGHO³4XDUWR5DSSRUWRVXOOD3LDQLILFD]LRQHILVLFD´GHOLO
3LDQRVWUXWWXUDOHGL$PVWHUGDPGLWUHDQQLSULPDLOFXLVORJDQIX'HVWDGFHQWUDDO/DFLWWj
DOFHQWURSUHYHGHYDFLUFDPH]]RPLOLRQHGLQXRYLDOORJJLQHOO¶LQWHUDDUHDGHOOD5DQGVWDGH
GHILQLYDDOWUHVuO¶HIILFLHQWHVLVWHPDUHOD]LRQDOHFRQSDUWLFRODUHDWWHQ]LRQHDOO¶DFFHVVLELOLWDDL
SROL SURGXWWLYL DOO¶DHURSRUWR GL 6FKLIRO H GHOO¶DVVH GHO EDFLQR ,- ,Q TXHJOL DQQL OD
SRSROD]LRQH GL $PVWHUGDP UHJLVWUz  DELWDQWL H QHO  SL GL  7DOH
FUHVFLWD SXz HVVHUH VHFRQGR 9DQ *HQW DWWULEXLWD DJOL LQWHUYHQWL GL GHQVLILFD]LRQH H GL
ULTXDOLILFD]LRQHXUEDQDSHU JOL DPELWL XUEDQL0D FL VRQR VWDWL DOWUL WUH HSLVRGL FKH YDQQR
FRQVLGHUDWLFRPHSURPRWRULGLXQRVWUDRUGLQDULRSURFHVVRGLFUHVFLWDVXSLIURQWLLOSULPR
ULJXDUGD OD UHDOL]]D]LRQH GHL QXRYL LQVHGLDPHQWL DGLDFHQWL DL WHVVXWL XUEDQL HVLVWHQWL
JUHHQILHOGSURJHWWDWLVHFRQGROD9LHUGH1RWD([WUDFKHLQFOXGHDQFKHORVYLOXSSRGHJOL
VSD]L OLEHUL EURZQILHOG QHOOH DUHH XUEDQH HVLVWHQWL ,QROWUH SHU OD FDUHQ]D GL VXROR
GLVSRQLELOHVHLQXRYLLVROHGHO,-ODJRVRQRVWDWLUHDOL]]DWHDSDUWLUHGDO
,-EXUJ
FRQ
O¶DWWXDOHSRSROD]LRQHGLDELWDQWL0DFRQ ODFULVL ILQDQ]LDULDH ODGLPLQX]LRQHGHOOD
GRPDQGD GL DOORJJL L SLDQL SHU XQ
XOWHULRUH HVWHQVLRQH VRQR VWDWH ULQYLDWL D WHPSR
LQGHWHUPLQDWR LO VHFRQGR IURQWH ULJXDUGD OD ULTXDOLILFD]LRQH GHO 3RUWR RULHQWDOH LO FXL
UHFXSHURLQL]LDWRQHLSULPLDQQL1RYDQWDKDSURGRWWRGHQVHDUHHPL[HGXVHGHVWLQDWRDG
XQD FODVVH GL UHGGLWR PHGLRDOWD 4XHVWR ULQQRYDPHQWR RUD VHUYH FRPH PRGHOOR SHU
XOWHULRULVYLOXSSLOXQJRO
HVWXDULRGHOO¶,-YLFLQRDOFHQWURGHOODFLWWjLQILQHLOWHU]RVLULIHULVFH
DOODULTXDOLILFD]LRQHGHLTXDUWLHULSHULIHULFLGHO;,;VHFRORDOO
RUGLQHGHOJLRUQRPROWRSULPD
GHOODSROLWLFDGHOODFLWWjFRPSDWWD
3Xz HVVHUH LQWHUHVVDQWH RSHUDUH XQ FRQIURQWR LQ VFDOD QD]LRQDOH FRQ GXH FLWWj PROWR
VLPLOLWUDORURVRSUDWWXWWRSHUO¶HVWHQVLRQHWHUULWRULDOHRYYHUR5RWWHUGDPDELWDQWL
H'HQ+DDJ/¶$MD DELWDQWLFKH IRUPDQRXQD UHJLRQHXUEDQDFRVWLWXLWDGDXQD
FRQVLVWHQWHSUHVHQ]DGLVHUUHSHUODFROWLYD]LRQHGLILRULHGRUWDJJLHGDGXHSULQFLSDOLFHQWUL
LQWRUQRDLTXDOLVRUJRQRDOWUHFLWWjGLSLFFROHHPHGLHGLPHQVLRQLFRPH'HOIW=RHWHUPHHU
*RXGD H 'RUGUHFKW ,Q ILJ q GD QRWDUH O¶XUEDQL]]D]LRQH FKH KD LQWHUHVVDWR OµDUHD
FRPSUHVD WUD5RWWHUGDP/¶$LDH=RHWHUPHHUGRYH IXQ]LRQL UHVLGHQ]LDOLHFRPPHUFLDOLVL
LQVLQXDQRQHOFRQWHVWR LQPRGRGLVSHUVR&RPSOLFHGLTXHVWDHVSDQVLRQHqVHQ]¶DOWUR OD
OLQHD IHUURYLDULD FKH KD IDYRULWR LO VRUJHUH GL QXRYL TXDUWLHUL UHVLGHQ]LDOL FRQWULEXHQGR D
ͲϯϬͲ

UHQGHUHSLFDRWLFRHIUDPPHQWDWRXQSDHVDJJLRGLIILFLOPHQWHIUXLELOHHQHWWDPHQWHVHFDWR
GDOODVWHVVDIHUURYLD,QROWUHDLPDUJLQLXUEDQLGHOOHGXHSULQFLSDOLFLWWjVRQRVRUWLLTXDUWLHUL
9,1(; OXQJR OD UHWH DXWRVWUDGDOH DOWUD EDUULHUD VSD]LDOH SHU LO SDHVDJJLR ,Q ILJXUD q
SRVVLELOHQRWDUHFRPHLQYHFHWUD5RWWHUGDPH'HOIWQRQYLVLDVWDWDDOFXQDXUEDQL]]D]LRQH
VLJQLILFDWLYDJUD]LHDOOH]RQHFXVFLQHWWRLVWLWXLWHQHJOLDQQL6HVVDQWDFKHKDQQRSURWHWWRL
FRQILQLDPPLQLVWUDWLYLGHOOHFLWWjHSUHVHUYDWRLOUDSSRUWRFLWWjFDPSDJQD1DELHOHN
/DSROLWLFDGHOODFLWWjFRPSDWWDSHU$PVWHUGDPqDQFRUDRJJLXWLOL]]DWDFRPHFULWHULRSHU
ULVSRQGHUH DOOD FUHVFHQWH ULFKLHVWD GL DOORJJL ,O UDSSRUWR VXOODSLDQLILFD]LRQHSL UHFHQWH
6WUXFWXXUYLVLH$PVWHUGDPDSSRJJLDLOFRPXQHQHOODSROLWLFDGLGHQVLILFD]LRQH
SHU L SURVVLPL WUH GHFHQQL FRQ OR VFRSR GL SRUWDUH$PVWHUGDP WUD OHPHWURSROL HXURSHH
FRPSHWLWLYHDOLYHOORLQWHUQD]LRQDOH2OWUHDUDIIRU]DUHODUHWHGHLWUDVSRUWLSXEEOLFLUHJLRQDOL
ULTXDOLILFDUH JOL  VSD]L SXEEOLFL H SHUVHJXLUH JOL RELHWWLYL GHOOD VRVWHQLELOLWj LO GRFXPHQWR
SRQHXQIRUWHDFFHQWRVXOODFRVWUX]LRQHGLQXRYLDOORJJLXQLWjDJJLXQWLYHDO
LQDUHHPL[HGXVHSHUVRGGLVIDUH ODGRPDQGD$QFKHVH$PVWHUGDPDIIURQWDSHUTXHVWR
RELHWWLYR QRQ SRFKL RVWDFROL WUD L TXDOL OD PDQFDQ]D GL EURZQILHOGV QHOOH DUHH XUEDQH
PHQWUH OH JUHHQILHOGV VRQR GHVLJQDWH FRPH DUHH SURWHWWH GHVWLQDWH DOO
DJULFROWXUD R DJOL
VSD]LULFUHDWLYL,QROWUHLOGRFXPHQWRHVSOLFLWDFKHODFLWWjGL$PVWHUGDPGRYUHEEHHVVHUH
LQWHUHVVDWDGDFRVWUX]LRQLFRQDOWH]]HPDJJLRULPDFLzVLVFRQWUDFRQOHQRUPHGHOFHQWUR
VWRULFR SDWULPRQLRPRQGLDOH GHOO¶81(6&2GDO  9DQ*HQW  /D UHDOL]]D]LRQH
GHLJUDWWDFLHOLSHUWDQWRqYLHWDWDQHLNPGHOOD]RQDFXVFLQHWWRLQWRUQRDOFHQWUR
(¶RSSRUWXQRULFRUGDUHFKHLQSDVVDWRODFLWWjGL$PVWHUGDPQRQKDSRWXWRHVSDQGHUVLH
QXRYH DUHH UHVLGHQ]LDOL VL VRQR VSRVWDWH SL ORQWDQR GDOOD FLWWj +DDUOHP +RRIGGRUS H
$OPHUHTXHVW¶XOWLPDLOPLJOLRUHHVHPSLRGLHVSDQVLRQHXUEDQDRODQGHVHVRQROHFLWWjSL
SLFFROHLQFXLVLqVSRVWDWDXQDPDVVLFFLDHVSDQVLRQHUHVLGHQ]LDOHHGqTXLWUDLFRPXQL
FKHVLVYLOXSSDXQDQHOORFRQWLQXRGLXUEDQL]]D]LRQH,QWRUQRDG$OPHUHDGXQDQRWHYROH
GLVWDQ]D GD $PVWHUGDP SL GL NP OH GLPHQVLRQL GHL TXDUWLHUL UHVLGHQ]LDOL KDQQR
FRPLQFLDWRDIDUSUHVVLRQHVXOVLVWHPDGHOODYLDELOLWjÊDQFRUDDVVHQWHLQIDWWLXQDEXRQD
FRUULVSRQGHQ]DWUDOXRJKLUHVLGHQ]LDOLHGLODYRURSHUHVHPSLRWUD$OPHUHHG$PVWHUGDP
FDXVDQGR O¶LQFUHPHQWRGHOQXPHURGHLSHQGRODULH ODQHFHVVLWjGL LQYHVWLPHQWLQHOOD UHWH
LQIUDVWUXWWXUDOHIHUURYLDULDHDXWRVWUDGDOH1DELHOHN

ͲϯϭͲ


)LJ(VSDQVLRQLXUEDQHQHOODUHJLRQHGL$PVWHUGDP)RQWH3%/


)LJ(VSDQVLRQLXUEDQHQHOODUHJLRQHGL5RWWHUGDP/¶$MD)RQWH3%/
ͲϯϮͲ

,OIHQRPHQRVSRQWDQHRLSDHVLGHO0HGLWHUUDQHR

1HLFRQWHVWLGHO0HGLWHUUDQHRQHJOLXOWLPLGHFHQQLXQQRWHYROHLQFUHPHQWRGHPRJUDILFRH
O¶DVVHQ]D GL DGHJXDWH SROLWLFKH GL VYLOXSSR KDQQR FRQGRWWR DOOD SUROLIHUD]LRQH GL
LQVHGLDPHQWL QHOOH DUHH OLEHUH SL SURVVLPH DL FHQWUL XUEDQL H DOOH SULQFLSDOL YLH GL
FRPXQLFD]LRQH ,O IHQRPHQR SUHYDOHQWHPHQWH VSRQWDQHR H DIILGDWR DOO¶LQL]LDWLYD
LQGLYLGXDOH KD FRPSRUWDWR LQHYLWDELOPHQWH O¶HURVLRQH GHOOD ULVRUVD VXROR LO GHJUDGR GHL
FHQWULVWRULFLHODQDVFLWDLQFRQWUROODWDGLDJJORPHUDWLXUEDQLFHQWULGLHPDUJLQD]LRQHILVLFD
HVRFLDOH
,O FRQWHVWR WXQLVLQR DSSURIRQGLWR VHQ]D QRQ SRFKH GLIILFROWj D FDXVD GHOOD OLPLWDWD
SURGX]LRQH OHWWHUDULDHVLVWHQWHKDVXELWRQRWHYROLPHWDPRUIRVLQHOOHTXDOL VL VRWWROLQHDQR
DQFRUDHOHPHQWLIRUWLTXDOLOHGLUHWWULFLGLVYLOXSSRLQIUDVWUXWWXUDOHHXUEDQRFKHKDQQRLQFLVR
LQPRGRGHWHUPLQDQWHVXOO¶DVVHWWRWHUULWRULDOH7UDTXHVWLODSRVL]LRQHJHRJUDILFDGHOSDHVH
FRQ QXPHURVH FLWWj FRVWLHUH VRUWH FRPH FHQWUL FRPPHUFLDOLPDQWHQHQGR DQFRUD RJJL LO
UXROR GHL SL LPSRUWDQWL SROL HFRQRPLFL OH SDUWL]LRQL DJUDULH FKH LPSULPRQR XQD
FRQILJXUD]LRQH GLYHUVD DO SDHVDJJLR YDORUL]]DQGR OD YRFD]LRQH DJULFROD GHL OXRJKL R L
WUDFFLDWL VWUDGDOL HQWUDPEL GL HSRFD URPDQD FKH ³LQYLWDQR´ OH SRSROD]LRQL QRPDGL DOOD
VHGHQWDULHWj H IDFLOLWDQR OD FRPXQLFD]LRQH WUD L YDUL YLOODJJL H JOL LQVHGLDPHQWL XUEDQL H
UXUDOL OHYLFHQGHSROLWLFKHGHOODFRORQL]]D]LRQHIUDQFHVHFKHLPSULPRQRQXRYHVRVWDQ]LDOL
PRGLILFKH DOO¶DVVHWWR UXUDOH GHO WHUULWRULR FRQ O¶LQWURGX]LRQH GL WHFQLFKH DJULFROH SL
PRGHUQHHODVRVWLWX]LRQHGLFROWXUHFHUHDOLFROHFRQSURGRWWLSLFRPPHUFLDELOLHDOO¶DVVHWWR
XUEDQRLPSRUWDQGRPRGHOOLGLRUJDQL]]D]LRQHHXURSHL&RQWH
/¶HVRGRGHOODSRSROD]LRQHYHUVROHDUHHFRVWLHUHHPXODQGRFLzFKHqDFFDGXWRDQFKHSHU
OHDUHHPHULGLRQDOLGHOQRVWUR3DHVHHOHFRQVHJXHQWLWUDVIRUPD]LRQLGHOWHUULWRULRVLVRQR
VFRQWUDWHFRQO¶DVVHQ]DGHOOHVLVWHPDWLFKHRSHUD]LRQLGLSLDQLILFD]LRQHFKHDOFRQWUDULRGL
TXDQWR DYYHQXWR QHL3DHVL%DVVL KDQQR FRQWULEXLWR DO SURJUHVVLYR GHWHULRUDPHQWR GHOOH
SRWHQ]LDOLWj WHUULWRULDOL ,Q SDUWLFRODUH O¶DEXVLYLVPR HGLOL]LR JUDYH SUREOHPD GHOOD FLWWj
PHGLWHUUDQHD VHPSUH SL FRQGXFH DG XQD ³PHWURSROL]]D]LRQH VHQ]D FLWWj´ 3HWURQFHOOL
*OLLQVHGLDPHQWLVSRQWDQHLGL7XQLVLUDSSUHVHQWDQRXQYDOLGRHVHPSLRHVRQRJLjGD
DQQLRJJHWWRGL WHQWDWLYLGL UHFXSHURXUEDQRFRQ O¶RELHWWLYRGL UHQGHUOHHIILFLHQWL$ WDO ILQH
O¶$JHQ]LD SHU LO 5HFXSHUR H OD 5LDELOLWD]LRQH 8UEDQD LQVLHPH FRQ OD %DQFD 0RQGLDOH
VHQ]D QRQ SRFKH GLIILFROWj GRYXWH DL SUREOHPL GL RUGLQH HFRQRPLFRVRFLDOH GHL FRQWHVWL
KDQQRFRVWLWXLWRQHJOLDQQLWUDVFRUVLGHLYDOLGLULIHULPHQWLSHUJOLLQWHUYHQWLGLULTXDOLILFD]LRQH
SHUJOLDPELWLVHJQDWLGDOGHJUDGRHGDLIDOOLPHQWLGHOOHSROLWLFKHXUEDQH
ͲϯϯͲ

6LPLOL UHDOWj QRQRVWDQWH OH GLVFLSOLQH XUEDQLVWLFKH LPSRUWDWH SDVVLYDPHQWH GDO 1RUG
(XURSD GHQRWDQR DQFRUD O¶HVLJHQ]D GL QXRYH H VSHFLILFKH PHWRGRORJLH RSHUDWLYH SHU
FRQWUDVWDUHO¶LQYLYLELOLWjGHJOLLQVHGLDPHQWL,OFDUDWWHUHVSRQWDQHRHO¶DXWRFRVWUX]LRQHFRPH
LQ WXWWL L SDHVL GHO 0HGLWHUUDQHR HVSULPRQR ROWUH DOOH GLIILFROWj GL VXERUGLQD]LRQH DOOH
ORJLFKH LVWLWX]LRQDOLGDSDUWHGLXQDFXOWXUDSUHYDOHQWHPHQWH LPSURQWDWDDOO¶LQGLYLGXDOLVPR
XQIDFLOHULPHGLRSHUFRQWUDVWDUHO¶LQHIILFDFLDHO¶LQHIILFLHQ]DGHOSRWHUHSROLWLFRQHLFRQIURQWL
GHOELVRJQRVRFLDOHGHOODFDVD
/D 7XQLVLD HVSUHVVLRQH GHOOD FXOWXUD H GHOOD VRFLHWj PHGLWHUUDQHD UDSSUHVHQWD QHO
WHQWDWLYR GL DUUHVWDUH LO GHJUDGR GLIIXVR LO IDOOLPHQWR GHOOH D]LRQL SROLWLFKH H GHL PRGHOOL
FXOWXUDOLGLLPSRUWD]LRQHQRUGHXURSHD&RORPER'DODQQRGHOO¶LQGLSHQGHQ]D
LO 3DHVH VLPLOPHQWH DG DOWUL FRQWHVWL GHO 0HGLWHUUDQHR KD YLVVXWR PRPHQWL GLIILFLOL FKH
KDQQRFRQGRWWRDGXQSURJUHVVRGLVRUGLQDWRHQRQVHPSUHJXLGDWR/DPRGHUQL]]D]LRQH
DOODPDQLHUDRFFLGHQWDOHKDULVFRQWUDWRXQDQRWHYROHFUHVFLWDGHOVLVWHPDSURGXWWLYRH LQ
FRQVHJXHQ]DVLqYHULILFDWRXQRVTXLOLEULRWLSLFRDQFKHGHOO¶,WDOLDPHULGLRQDOHWUDODIDVFLD
FRVWLHUD H OH DUHH LQWHUQH VSHVVR DFFRPSDJQDWR GDOOD GHYDVWD]LRQH DPELHQWDOH D
YDQWDJJLR GHOOD GLIIXVLRQH GL LQVHGLDPHQWL UHVLGHQ]LDOL SURGXWWLYL H WXULVWLFL /¶HVSDQVLRQH
LQFRQWUROODWDGHOOHFLWWjVRSUDWWXWWRFRVWLHUHKDSRUWDWRDOODSUROLIHUD]LRQHGLYDVWHSHULIHULH
FRPH QHO FDVR GL 7XQLVL H 6ID[ DWWUDYHUVR LO VXVVHJXLUVL GL ORWWL]]D]LRQL SL R PHQR
OHJLWWLPH H GL XQ¶HGLOL]LD SUHYDOHQWHPHQWH VSRQWDQHD SULYL GL XQ¶RVVDWXUD H GL FULWHUL
RUJDQL]]DWLYL ULFRQRVFLELOL (¶ FRVu FKH SHU TXHVWH FLWWj VL ULFRQRVFRQR IDFLOPHQWH L GXH
QXFOHLGHOODPHGLQDFRQLOWHVVXWRODELULQWLFRHGHOODSDUWHFRORQLDOHVSHVVRYHUVRLOPDUH
FRQHGLILFL FLYLOLHPLOLWDUL DPSL YLDOL DOEHUDWLH WDOYROWD LOSRUWRPHQWUH LO UHVWDQWH WHVVXWR
XUEDQRVLGLYLGHWUDDPELWLFRPSDWWLHUDGL OXQJR OHUHWLYLDULHFKHFROOHJDQRJOLDOWULFHQWUL
GHO3DHVH
,QXQDUHDOWjFRPHTXHOODWXQLVLQDFRPSOHVVRSURGRWWRGLVWUDWLILFD]LRQLGLFXOWXUHVWRULFKH
H DQWLFKH OD SLDQLILFD]LRQH GL LPSRUWD]LRQH QRUGHXURSHD ULVXOWD YDQD HG LQHIILFDFH RYH
QRQ VL FRQVLGHULQR OH VSHFLILFLWj FXOWXUDOL H VSD]LDOL GHL FRQWHVWL GL ULIHULPHQWR )HUUHWWL



/D7XQLVLDO¶DVVHQ]DGLSROLWLFKHUHSUHVVLYHGHOO¶HVSDQVLRQHXUEDQD

1HOO¶$IULFD VHWWHQWULRQDOH EDJQDWR GDO PDU 0HGLWHUUDQHR H FRQILQDQWH FRQ O
$OJHULD H OD
/LELDD VXGHDHVW VRUJH OD7XQLVLD LO SLSLFFRORGHL WUH6WDWL GLVSRVWL OXQJR OD FDWHQD
ͲϯϰͲ

PRQWXRVDGHOO
$WODQWH6XGGLYLVDLQFLQTXHUHJLRQLPLQܢDTDFRQYHQWLTXDWWURJRYHUQDWRUDWL
SURYLQFH D ORUR YROWD VXGGLYLVH LQ VHWWH GHOHJD]LRQL FKH SUHQGRQR LO QRPHGDOOH FLWWj
FDSROXRJR OD 7XQLVLD RUJDQL]]D DO VXR LQWHUQR XQ SLFFROR VLVWHPD SROLFHQWULFR FRVWLWXLWR
GDOOHFLWWjGL7XQLVLLPSRUWDQWHFHQWURHFRQRPLFRDPPLQLVWUDWLYRHWXULVWLFRGL+DPPDPHW
7DEDUND6XVDFLWWjWXULVWLFKHHEDJQDWHGDOPDUHGL6ID[FHQWURLQGXVWULDOH4D\UDZDQOD
FDSLWDOH UHOLJLRVD %LVHUWD *DEqV 7R]HXU XOWLPD FLWWj SULPD GHO GHVHUWR H 'RX] GHWWD
DQFKH³OD3RUWDGHO'HVHUWR´ILJ
1HJOLXOWLPLDQQLO¶DWWUD]LRQHHVHUFLWDWDGDOODFDSLWDOHVHPEUDHVVHUVLDWWHQXDWDDIDYRUHGL
XQ UDIIRU]DPHQWRGHL FHQWUL GHOOD FRVWD RULHQWDOHH GHOOH UHJLRQLGHO QRUG(G q LQ TXHVWL
FRQWHVWLFKHVLULOHYDLOPDJJLRUHDGGHQVDPHQWRGHOODSRSROD]LRQHFUHVFLXWDUDSLGDPHQWH
QHJOL XOWLPL VHWWDQW¶DQQL GDL  DELWDQWL QHO  D   QHO  D
QHOHFLUFDQHO7DOHVWUXWWXUDGHOWHUULWRULRSXzHVVHUH
LQWHUSUHWDWDGDXQODWRFRQODSURJUHVVLYDFRQFHQWUD]LRQHGHOOHDWWLYLWjHFRQRPLFKHQHOOH
UHJLRQL GHO 1RUGHVW VXOOD IDVFLD FRVWLHUD GDOO¶DOWUR FRQ LO SRWHQ]LDPHQWR GHOOH YLH GL
FRPXQLFD]LRQH VXFFHGXWRVL QHOOH YDULH HSRFKH &RQWH  ILJ /D PDVVLFFLD
SUHVHQ]DGLDWWLYLWjUHGGLWLHVSRVWDPHQWLGLSRSROD]LRQHQHO1RUGHVWGHOSDHVHGRYHYL
VRQRLFHQWULXUEDQLSLJUDQGLHSLVYLOXSSDWLLSRUWLOHGLVWHVHDJULFROHHXQFOLPDPROWR
IDYRUHYROH SHU OD YLFLQDQ]D DO PDUH H OD PRUIRORJLD GHO WHUUHQR SLDQHJJLDQWH KDQQR
VHJQDWR LQ PRGR SUHSRQGHUDQWH O¶DVVHWWR WHUULWRULDOH FRQ XQD IRUWH FUHVFLWD GHL WHVVXWL
XUEDQL H FRQGL]LRQDWR O¶DVSHWWR VRFLRHFRQRPLFRFXOWXUDOH )HUUHWWL  ,O VLVWHPD
SURGXWWLYRLQVRPPDRIIUHXQ¶LPPDJLQHGHOWHUULWRULRFKHVLVRYUDSSRQHTXDVLSHUIHWWDPHQWH
D TXHOOD GHOLQHDWD GDO VLVWHPD GHOOH FRPXQLFD]LRQL FRVWLWXHQGR FRVu OD FKLDYH GL OHWWXUD
GHOO¶DUPDWXUDXUEDQDHGHOODVXDHYROX]LRQH&RQWH
1RQRVWDQWHOHUHJLRQLLQWHUQHFRQFRUUDQRDOVRVWHQWDPHQWRGHOO¶HFRQRPLDQD]LRQDOHFRQL
SURGRWWLDJULFROL OHDUHHGHOODIDVFLDFRVWLHUDVRQRTXHOOHPDJJLRUPHQWH LQWHUHVVDWHGDOOD
FUHVFLWDVRFLRHFRQRPLFDSRLFKpqTXLFKHVLVYLOXSSDQROHSULQFLSDOLUHWLGLWUDVSRUWRFKH
VL FRQFHQWUDQR L SRUWL SL LPSRUWDQWL H OH LQGXVWULH HG q LQ FRQWLQXD HYROX]LRQH O¶DWWLYLWj
WHU]LDULDLQSDUWLFRODUHLOWXULVPR6LqGHWHUPLQDWRFRVuXQVRYUDIIROODPHQWRGLIXQ]LRQLHGL
EHQHVVHUHHFRQRPLFRFKHSHUDOFXQLYHUVLDFFHQWXD ORVTXLOLEULR WUD OHYDULH UHJLRQLGHO
3DHVH&RQWURWDOHFRQGL]LRQHVLqUHJLVWUDWRXQIDOOLPHQWRGHO*RYHUQRSHUO¶LQFDSDFLWjGL
JHVWLUH XQ SURFHVVR GL UDSLGD HVSDQVLRQH XUEDQD FKH LQ SRFKL GHFHQQL KD FRQFRUVR D

/DVWUXWWXUDDPPLQLVWUDWLYDULFRUGDPROWRTXHOODIUDQFHVHDVXDYROWDVLPLOHDOO¶LWDOLDQD
'DWLVXZZZWXQLVLHRQOLQHIU
ͲϯϱͲ

GLVVHPLQDUH QHJOL DPELWL SHULXUEDQL XQD SUROLIHUD]LRQH GL LQVHGLDPHQWL GL QDWXUD LOOHJDOH
GHVWLQDWLDOOHSRSROD]LRQLSLSRYHUH*LXQWD



)LJ /D 7XQLVLD LQGLSHQGHQWH GDO  DG RJJL )RQWH 3HWURQFHOOL ( D FXUD GL $UHD PHGLWHUUDQHD
+DELWDW8UEDQLVWLFDH,QQRYD]LRQHWHFQRORJLFD',3,678QLYHUVLWjGHJOL6WXGLGL1DSROL³)HGHULFR,,´
ͲϯϲͲ

 

)LJ,OVLVWHPDGHOOHFRPXQLFD]LRQLDVLQLVWUDODORFDOL]]D]LRQHGHOOHSULQFLSDOLLQGXVWULHDGHVWUD)RQWH
3HWURQFHOOL ( D FXUD GL $UHD PHGLWHUUDQHD +DELWDW 8UEDQLVWLFD H ,QQRYD]LRQH WHFQRORJLFD ',3,67
8QLYHUVLWjGHJOL6WXGLGL1DSROL³)HGHULFR,,´


/H³LQYDULDQWL´GHOODFLWWjVSRQWDQHDWXQLVLQD
1HOO¶LPPHGLDWRGRSRJXHUUDODPDJJLRUSDUWHGHLSLDQLUHJRODWRULSHUOHFLWWjLVODPLFKHqXQ
SURGRWWR GL XUEDQLVWL ULFHUFDWRUL H VWXGLRVL RFFLGHQWDOL /H GLIIHUHQ]H WUD OH GXH FXOWXUH
KDQQRSRUWDWRDGXQVHPSOLFLVWLFRJLXGL]LRGL³GLVRUGLQH´SHUTXDQWRULJXDUGDLQJHQHUDOH
ODFLWWjLVODPLFDULFRQGRWWDQHOODPDJJLRUDQ]DGHLFDVLDSULQFLSLRUGLQDWRULFRQQHVVLGDXQ
ODWRDLIDWWRULJHRPRUIRORJLFLHFOLPDWLFLGDOO
DOWURDOOHVSHFLILFKHHVLJHQ]HUHOLJLRVHHWQLFKH
HVRFLDOL6HLOVLVWHPDLQVHGLDWLYRRFFLGHQWDOHLQSDUWLFRODUHTXHOORHXURSHRSUHVHQWDXQD
VWUXWWXUDGLVXFFHVVLRQHGLDPELWLDQFKHHLQSUHYDOHQ]DGLDFURQLFDLQFXLVLULFRQRVFRQRLO
FHQWUR VWRULFR OD FLWWj FRPSDWWDH LO WHVVXWR UDGRDEDVVDGHQVLWj QHOOD FLWWj LVODPLFD VL
SRVVRQR LQGLYLGXDUH GHOOH ³LQYDULDQWL´ DWWULEXLWH DL GLYHUVLPRPHQWL VWRULFRSROLWLFL %HUWLQL
/RVFR  H GXQTXH ULQWUDFFLDELOL VRVWDQ]LDOPHQWH QHOOD PHGLQD QHOOD FLWWj GHO
3URWHWWRUDWRIUDQFHVHQHOODFLWWjVSRQWDQHDHLQTXHOODWXULVWLFD6LULWLHQHRSSRUWXQRDLILQL
GHOSUHVHQWHODYRURDSSURIRQGLUHOHLQYDULDQWLOHJDWHSUHYDOHQWHPHQWHDOODFLWWjVSRQWDQHD
ͲϯϳͲ

, SULPL LQVHGLDPHQWL VSRQWDQHLQHO3DHVH ULVDOJRQRDJOL DQQL 7UHQWD )LQRDG DOORUD L WLSL
HGLOL]L VL ULFRQGXFHYDQR D TXHOOL GHO GDU FDVD XQLIDPLOLDUH WUDGL]LRQDOH D FRUWH LQWHUQD
ZXVWDOGDU LO SDWLR VLWXDWD QHOOD PHGLQD O¶HGLILFLR FROOHWWLYR PXOWLSLDQR FRQWLQXR FKH
ULSHWXWRLQVHULHIRUPDJOLLVRODWLGHOODSDUWHGLFLWWjGLIRQGD]LRQHIUDQFHVHLQFRQWLJXLWjDOOD
PHGLQDODFDVDXQLIDPLOLDUHLVRODWDYLOODRSDYLOORQGHLTXDUWLHULSHULIHULFLFKHGHILQLVFRQR
VXOWHUULWRULRXQDYHUDHSURSULDFLWWjJLDUGLQR$TXHVWHWLSRORJLHVLDJJLXQJRQRXQLQVLHPH
GL DELWD]LRQL ³SUHFDULH´ UXUDOL HGL DELWD]LRQL ³VWDELOL´ UXUDOL TXHVW¶XOWLPHFRQXQD WLSRORJLD
DQDORJDDOGDUFKLDPDWHKRXFKFKHLQVLHPHIRUPDQROHJRXUELYLOOHV%HUWLQLYHULH
SURSULTXDUWLHULFKHVLLQVHGLDQRSULQFLSDOPHQWHQHLOXRJKLPHQRSUHIHULWLGDOOHFODVVLVRFLDOL
DJLDWHHULVXOWDQRHVVHUHSULYLGLDOFXQDGRWD]LRQHLPSLDQWLVWLFDLQIUDVWUXWWXUDOHHGLVHUYL]L
/HDELWD]LRQLYHQJRQRUHDOL]]DWHFRQLOVLVWHPDGHOO¶DXWRFRVWUX]LRQHFRLQYROJHQGRWXWWDOD
IDPLJOLDQHOOHRSHUD]LRQLILJ
1HOSHULRGRSRVWXQLWDULROHJRXUELYLOOHVVRQRFRVWLWXLWHGDQXRYLTXDUWLHULRSHUDLHSRSRODUL
LQ SDUWH SURJUDPPDWL H TXLQGL GRWDWL GL XQ PLQLPR GL DWWUH]]DWXUH H GL LQIUDVWUXWWXUH
GHQRPLQDWHFLWpVGHUpFDVHPHQWHGDJUXSSLGLHGLILFLPXOWLSLDQRLVRODWLHGLOLYHOORPHGLR
,O IHQRPHQR GHOO¶KDELWDW VSRQWDQHR LQWHUHVVD SUHYDOHQWHPHQWH OD UHFHQWH HVSDQVLRQH
XUEDQD GL JUDQ SDUWHGHOOH FLWWj H OD SLDQLILFD]LRQH FRLQYROJH WDOL WHVVXWL VROR SHU TXDQWR
FRQFHUQHODFDSLWDOHHOHJUDQGLUHDOWjXUEDQHRYYHURODGGRYHLOFRQIURQWRFRQXQ¶HGLOL]LDGL
OLYHOORVXSHULRUHUHQGHSLSDOHVHO¶HGLOL]LDDXWRFRVWUXLWDILJ
8QD GHOOH ³LQYDULDQWL´ SL ULFRUUHQWL GHOOD FLWWj VSRQWDQHD q OD ³ORFDOL]]D]LRQH VXO VXROR
XUEDQR VHQ]D VWDWXWR JLXULGLFR GL SURSULHWj LQFRQIXWDELOH´ SULPD LQYDULDQWH $OWUD
LQYDULDQWHq ODPDQFDQ]DDVVROXWDGL LPSLDQWL XUEDQL LQIUDVWUXWWXUHH VHUYL]L DOPRPHQWR
GHOOD UHDOL]]D]LRQH GHJOL LQVHGLDPHQWL 6SHVVR LQIDWWL OD VLVWHPD]LRQH XUEDQLVWLFD
LQIUDVWUXWWXUH DWWUH]]DWXUH H VHUYL]L q UHDOL]]DWD VXFFHVVLYDPHQWH UHQGHQGR OD VWHVVD
IRUQLWXUD PROWR FRVWRVD D SRVWHULRUL /D VFHOWD GHO VLWR q LQ SUHYDOHQ]D FRQGL]LRQDWD
GDOO¶DGLDFHQ]D DOOH ]RQH FKH RIIURQR PDJJLRUH SRVVLELOLWj GL LPSLHJR LQ PRGR WDOH GD
ULGXUUH DO PLQLPR HYHQWXDOL VSRVWDPHQWL SHU LO ODYRUR /D UHDOL]]D]LRQH GHOO¶DELWD]LRQH
DYYLHQHSHUDXWRFRVWUX]LRQHWHU]DLQYDULDQWHFRQPDWHULDOLGLULILXWRHFRQXQDWHFQRORJLD
VWUXWWXUDOH WUDGL]LRQDOH ,QROWUH JUDQ SDUWH GHOOH FRVWUX]LRQL YHQJRQR UHDOL]]DWH VHQ]D
SHUPHVVRGLFRVWUXLUH TXDUWD LQYDULDQWHH LOVXRORRFFXSDWRQRQqVRORTXHOORFRVWUXLWR

 9DOH OD SHQD GL ULFRUGDUH FKH DQFRUD RJJL LQ 7XQLVLD JUDQ SDUWH GHL WUDVIHULPHQWL GL SURSULHWj WUD SULYDWL DYYLHQH
RUDOPHQWH
8QRGHLPDJJLRULYDQWDJJLGHOO¶HVSDQVLRQHXUEDQDSLDQLILFDWDqLOJUDQGHULVSDUPLRGLFRVWLQHOODFRVWUX]LRQHGLVHUYL]L
)RWL
 6ROR QHJOL XOWLPL GHFHQQL LQ SDUWLFRODUH OXQJR OD IDVFLD FRVWLHUD VL q GLIIXVD OD WHFQLFD GL FRVWUX]LRQH DWWUDYHUVR LO
FDOFHVWUX]]RDUPDWRHODWRPSDJQDWXUDLQODWHUL]LIRUDWLODFXLDSSOLFD]LRQHUHQGHODFRVWUX]LRQHDFDUDWWHUHSLGXUDWXUR
ͲϯϴͲ

PDHVLVWHVHPSUHXQDSDUWHVFRSHUWD VSHVVRDQFKHFLQWDWDRDOPHQRGHOLPLWDWD TXLQWD
LQYDULDQWHGLGLUHWWDSHUWLQHQ]DGHOODFDVDVSRQWDQHD'LQQDQ]LD WDOHSUDWLFKH LSXEEOLFL
SRWHULKDQQR ULYHODWRXQDFHUWD WROOHUDQ]DVSHVVRDFFRVWDWDDGDLXWLGLUHWWLVHQ]DIRUQLUH
OLQHH JXLGD FHUWH R PDJJLRUH FRQWUROOR VXOO¶XVR GHO VXROR ( TXHVWD SRWUHEEH HVVHUH
FRQVLGHUDWDXQDVHVWDLQYDULDQWH


)LJ /D JRXUELYLOOH GL0HOODVVLQH 7XQLVL )RQWH 3HWURQFHOOL ( D FXUD GL$UHDPHGLWHUUDQHD +DELWDW
8UEDQLVWLFDH,QQRYD]LRQHWHFQRORJLFD',3,678QLYHUVLWjGHJOL6WXGLGL1DSROL³)HGHULFR,,´

 
)LJ (VHPSL GL KDELWDW VSRQWDQHR QHO WHUULWRULR GL 7XQLVL )RQWH 3HWURQFHOOL ( D FXUD GL $UHD
PHGLWHUUDQHD +DELWDW 8UEDQLVWLFD H ,QQRYD]LRQH WHFQRORJLFD ',3,67 8QLYHUVLWj GHJOL 6WXGL GL 1DSROL
³)HGHULFR,,´

/DOHJLVOD]LRQHXUEDQLVWLFDWXQLVLQD
7UD LO  H LO  OR 6WDWR FRQ O¶DYYLR GL SURFHGXUH GL SLDQLILFD]LRQH HFRQRPLFD H
VRFLDOHWHQWDGLULPRGHOODUHORVSD]LRUHJLRQDOHHQD]LRQDOHFRQXQDVHULHGLSURYYHGLPHQWL
ͲϯϵͲ

DFDUDWWHUH UHSUHVVLYRFKH WHQGRQRDFRQWHQHUH ODSUHVVLRQHGHPRJUDILFDVXOOHPDJJLRUL
FLWWjLQSDUWLFRODUHVXTXHOOHFRVWLHUH/
XQLFDDXWRULWjXUEDQLVWLFDHVLVWHQWHLQTXHJOLDQQLq
LO 6HFUHWDULDW G
(WDW DX[ 7UDYDX[ 3XEOLFV HW +DELWDW DO TXDOH WXWWL L FRPXQL IDFHYDQR
ULIHULPHQWR SHU O
HODERUD]LRQH GHL 3ODQV G
$PHQDJHPHQW 8UEDLQ ,Q DPELWR OHJLVODWLYR LO
WHVWRSLLPSRUWDQWHILQRDOUHODWLYRDOO¶DUFKLWHWWXUDHDOO¶XUEDQLVWLFDqLO³'HFUHWUHODWLI
j O
DUFKLWHFWXUH HW j O
XUEDQLVPH´GHO  EDVDWR VXOPRGHOOR UHJRODPHQWDUH HXURSHR
-DWWD1HOFRQOD/HJJHQYLHQHDSSURYDWRLO³&RGLFHGHOO¶8UEDQLVWLFD´
HYHQJRQRLQWURGRWWLVWUXPHQWLGLSLDQLILFD]LRQHXUEDQDHVWUXPHQWLRSHUDWLYL,QSDUWLFRODUH
DEEDVWDQ]D VLPLOPHQWH D TXDQWR SUHYLVWR GDOOD OHJLVODWXUD IUDQFHVH H LWDOLDQD VL
LQGLYLGXDQR WUH OLYHOOL GL SLDQLILFD]LRQH 3LDQL 'LUHWWRUL G¶8UEDQLVWLFD 3ODQ 'LUHFWHXU
G¶8UEDQLVPH DVVLPLODELOL DL 3LDQL 7HUULWRULDOL GL &RRUGLQDPHQWR 3LDQL 5HJRODWRUL 8UEDQL
3ODQG¶$PpQDJHPHQW8UEDLQHTXLYDOHQWLDL3LDQL5HJRODWRUL*HQHUDOL3LDQL5HJRODWRULGL
'HWWDJOLR3ODQG¶$PpQDJHPHQWGH'pWDLOFRUULVSRQGHQWLDL3LDQL3DUWLFRODUHJJLDWL
,Q PHULWR DOOH HVSDQVLRQL GHJOL LQVHGLDPHQWL D GDQQR GHOOH DUHH D YRFD]LRQH DJULFROD L
QXRYLVWUXPHQWLKDQQR LOFRPSLWRGL UHJRODUH OHGHVWLQD]LRQLG¶XVRGHOVXROR ³FHUFDQGRGL
VDOYDJXDUGDUHO¶HTXLOLEULRWUDOHDUHHXUEDQHOHVXSHUILFLDJULFROHOHHVWHQVLRQLERVFKLYHHL
VLWL QDWXUDOL´ , 3LDQL 5HJRODWRUL 8UEDQL GHWHUPLQDQR OH GHVWLQD]LRQL G¶XVR GHO VXROR
ILVVDQGRSHURJQL]RQDOHGHQVLWjGLFRVWUX]LRQHHOHDWWUH]]DWXUHFROOHWWLYHHGHOLPLWDQRL
TXDUWLHULLPRQXPHQWLVWRULFLOHDUHHDUFKHRORJLFKHRQDWXUDOLGDSURWHJJHUHRYDORUL]]DUH
PD QHVVXQ DFFHQQR LQ PHULWR DOOD WXWHOD R DL OLPLWL GL HGLILFDELOLWj QHOOH DUHH DJULFROH
ILJXUDQRWUDJOLRELHWWLYLGHOORVWUXPHQWR
,O &RGLFH GHOO¶8UEDQLVWLFD FKH ULVHQWH QRWHYROPHQWH O¶LQIOXHQ]D GHO GHFUHWR GHO  H
GXQTXH GHOOD OHJLVOD]LRQH XUEDQLVWLFD IUDQFHVH ROWUH DOOH FDUHQ]H LQ PDWHULD GL QRUPH
LQHUHQWL DOOH FLWWj VWRULFKH DOOH DUHH WXULVWLFKH H DOOH DUHH LQGXVWULDOL PRVWUD XQD FHUWD
GHEROH]]DDQFKH LQPHULWR DOOD VDOYDJXDUGLDGHOOH DUHHDJULFROH WDQWR GDQHFHVVLWDUHGL
XQD OHJJH LQ PHULWR FRPH OD Q GHO  H OD OHJJH Q GHO  VXOOD
³SURWH]LRQHGHLEHQLDUFKHRORJLFLGHLPRQXPHQWLVWRULFLHGHLVLWLQDWXUDOLHXUEDQL´
,QILQH OD OHJJH Q GHO  QRYHPEUH  KD SURPXOJDWR LO ³&RGLFH GL 3LDQLILFD]LRQH
WHUULWRULDOH H VYLOXSSR XUEDQR´ FKH KD LQWURGRWWR XQ QXRYR FRQFHWWR GL SLDQLILFD]LRQH
XUEDQDFRQVLGHUDQGRSUHSRQGHUDQWHO¶DVSHWWRVRFLDOH*OLVWUXPHQWLGLSLDQRLQWURGRWWLGDO
QXRYRFRGLFHSHUVHJXRQRODJHVWLRQHVRVWHQLELOHGHO WHUULWRULR WXWHODQGR LWHUUHQLDJULFROL
XQ¶DGHJXDWD SURWH]LRQH GHOOH ]RQH VHQVLELOL LO ULVSDUPLR GHOOH ULVRUVH HQHUJHWLFKH XQR

 $ WDOH GHFUHWR KD IDWWR VHJXLWR O¶DSSURYD]LRQH GL DOWUH OHJJL VSHFLILFKH FRPH OD /HJJH Q GHO  VXOOD
UHJRODPHQWD]LRQHGHOOHDUHHWXULVWLFKHLQGXVWULDOLHUHVLGHQ]LDOLHOD/HJJHQGHOVXOO¶HVSURSULRSHUSXEEOLFD
XWLOLWj
ͲϰϬͲ

VWXGLR GL LPSDWWR HFRQRPLFR VRFLDOH HG DPELHQWDOH SHU OD UHDOL]]D]LRQH GHJOL LQWHUYHQWL
SLDQLILFDWL
1RQRVWDQWHLOEXRQLQWHQWRODGHEROHSROLWLFDXUEDQLVWLFDLQPHULWRDOODGLVSHUVLRQHDEXVLYD
GHJOL LQVHGLDPHQWL VL q HVSUHVVD VROR DWWUDYHUVR VHPSOLFL HQXQFLDWL LQGLIIHUHQWH DOOH
SUDWLFKH LOOHJDOL FKH GHYDVWDQR LO WHUULWRULR H VHQ]D UDFFRJOLHUH OD VILGD GL XQ FRQFUHWR
FDPELDPHQWR YROWR DOOD VRVWHQLELOLWj DPELHQWDOH /¶DVVHQ]D GL XQD IRUWH WUDGL]LRQH
SLDQLILFDWRULD GRYXWD DOOD UHFHQWH LQGLSHQGHQ]D GHOOD 7XQLVLD H DOO¶LQVWDELOLWj SROLWLFD VL
ULYHUVD LQHYLWDELOPHQWH VXOOD GLVFLSOLQD H JHVWLRQH GHO WHUULWRULR VXO TXDOH SHUz VRQR
SURLHWWDWL DQFKH OH GLQDPLFKH VRFLRFXOWXUDOL HG HFRQRPLFKH GL XQ FRQWHVWR DQFRUD
DUUHWUDWR

*OLLQWHUYHQWLVXOODFLWWjVSRQWDQHDGDOODGpJRXUELILFDWLRQDO3URMHW8UEDLQ
'RSRLOLO3DHVHGHYHIDUIURQWHDGXQDFRQVLGHUHYROHGRPDQGDGLDOORJJLDVHJXLWR
GHOO¶LQJHQWH DXPHQWR GHPRJUDILFR 7DOL FDPELDPHQWL FRQGXFRQR DG XQD JRXUELILFDWLRQ
GHOODFLWWjYLVLELOHQHOOHPHWDPRUIRVLGHOODFLWWjDQWLFDQHOOHHVSDQVLRQLGHOOH ORWWL]]D]LRQL
SRSRODUL H GHOOH JRXUELYLOOHV SHULIHULFKH IDYRUHQGR LQ WDO PRGR XQ WLSR GL PHUFDWR
SHULXUEDQR FKH PHJOLR FRUULVSRQGH DOOH SRVVLELOLWj HFRQRPLFKH GHOOD SRSROD]LRQH H VL
HVWHQGHJUD]LHDOO¶LPSUHFLVLRQHGHOOR VWDWRJLXULGLFRGHL WHUUHQL )RWL &Lz VSLQJH LO
*RYHUQR DG DGRWWDUH SURYYHGLPHQWL GL FDUDWWHUH UHSUHVVLYR FKH VL IRQGDQR
SUHYDOHQWHPHQWH VXOOD GHPROL]LRQH GHJOL HGLILFL VSRQWDQHL GpJRXUELILFDWLRQ QHOOD
FRVWUX]LRQHGLQXRYLDOORJJLVRFLDOLHQHOVRYYHQ]LRQDPHQWRGLTXHVW¶XOWLPL0DQRQRVWDQWH
VLDQRDIIURQWDWLLQWHUYHQWLHFRQRPLFLGLQRWHYROHHQWLWjOHFRQGL]LRQLDELWDWLYHGHOOHIDPLJOLH
D EDVVR UHGGLWR UHVWDQR LQVRGGLVIDFHQWL H O¶RIIHUWD GL DOORJJL LOOLPLWDWD SRLFKp OD SROLWLFD
GHOOHDELWD]LRQL WUDJOLDQQL6HVVDQWDH6HWWDQWDq LQGLUL]]DWDSULQFLSDOPHQWHDOODFODVVH
PHGLDHVFOXGHQGROHFODVVLSLGLVDJLDWHHODVFLDQGRGXQTXHJUDQSDUWHGHOODGRPDQGD
GLDOORJJLLQVRGGLVIDWWD
'RSRDYHU WHQWDWR LQXWLOPHQWH GL DUUHVWDUH OD FUHVFLWD GHL TXDUWLHUL VSRQWDQHL LO*RYHUQR
SUHQGH DWWR GL FRPH LO IHQRPHQR QRQ VLD DOWUR FKH XQD ULVSRVWD DOO¶LQDGHJXDWH]]D GHO
VLVWHPD GL SURGX]LRQH GHJOL DOORJJL H DOOH FDUHQ]H GHOOD SROLWLFD GHOO¶KDELWDW H TXLQGL
VXFFHVVLYDPHQWH DOO¶DEEDQGRQR GHJOL LQWHUYHQWL UHSUHVVLYL GHOOD GpJRXUELILFDWLRQ LQ
FRHUHQ]DFRQLQXRYLRULHQWDPHQWLFKHYDQQRDGDIIHUPDUVLVXVFDODPRQGLDOHVLLQGLYLGXD
QHJOL LQWHUYHQWL GL ULTXDOLILFD]LRQH XUEDQD XQD SRVVLELOH ULVSRVWD DO SUREOHPD GHOOD FLWWj
VSRQWDQHD
ͲϰϭͲ

/HQXRYHSROLWLFKHLQXQSULPRPRPHQWRFRQGRWWHGDL&RPXQLHGDO)1$+)RQG1DWLRQDO
SRXU O¶$PpOLRUDPHQW GH O¶+DELWDW UHJLVWUHUDQQR ULVXOWDWL SRVLWLYL FRQ O¶DXVLOLR GHOOD%DQFD
0RQGLDOHHGHL0LQLVWHULGHO¶(TXLSHPHQWHWGHO¶+DELWDW
/D 7XQLVLD LQWUDSUHQGH GXQTXH GDOOD ILQH GHJOL DQQL 6HWWDQWD XQD QXRYD VWUDGD SHU LO
SURFHVVRGLFUHVFLWDXUEDQDHD]LRQLSLRSHUDWLYHSHULTXDUWLHULVSRQWDQHL)RWL*OL
LQWHUYHQWL GL ULTXDOLILFD]LRQH VL DSSRJJLDQR D WUH JUDQGL 3URMHFWV 8UEDLQV FRLQYROJHQGR
FHQWLQDLDGLTXDUWLHUL/HFRQFH]LRQLJHQHUDOLGLWDOLSURJHWWLPLUDQRDOOD³JOREDOL]]D]LRQHGHL
VHUYL]LDOO¶DXWRFRVWUX]LRQHDO UHFXSHURGHLFRVWLDOODJHVWLRQHGHOODFUHVFLWDXUEDQDDOOD
ULSHWLELOLWjGHLSURJHWWL´FRQSURJUDPPD]LRQLWHVHVLDDOODVFHOWDGHOOHORFDOL]]D]LRQLVLDDOOD
ULFHUFD GL PH]]L H VWUXPHQWL RSHUDWLYL LQ JUDGR GL LQQHVFDUH SURFHVVL SL UDSLGL GL
DWWXD]LRQH *OL LQWHUYHQWL GL ULTXDOLILFD]LRQH WHQGRQR D PLJOLRUDUH OH FRQGL]LRQL GL YLWD
GHOO¶KDELWDWDWWUDYHUVRRSHUD]LRQLGLUHJRODUL]]D]LRQHIRQGLDULDFKHDVVLFXUDDJOLDELWDQWLOD
SURSULHWj GHL VXROL GL FUHD]LRQH GHOOD UHWH LGUDXOLFD HOHWWULFD IRJQDULD H VWUDGDOH OD
FUHD]LRQH GHOOH DWWUH]]DWXUH FROOHWWLYH GL LQFRUDJJLDPHQWR DOO¶DXWRFRVWUX]LRQH HG DO
PLJOLRUDPHQWRRDPSOLDPHQWRGHJOLDOORJJLHVLVWHQWLFRQODFRQFHVVLRQHGLSUHVWLWLFRQOD
PHVVDDGLVSRVL]LRQHGHJOLDXWRFRVWUXWWRULGLDVVLVWHQ]DWHFQLFDDGHJXDWDHJUDWXLWDFRQOD
VSHULPHQWD]LRQHHODGLYXOJD]LRQHGLWHFQLFKHHGLPDWHULDOLGDFRVWUX]LRQHDEDVVRFRVWR
,O VHFRQGR 3URMHFW 8UEDLQ LQL]LDWR QHO  LQWHUHVVD QXPHURVL TXDUWLHUL VSRQWDQHL GL
7XQLVLH6ID[PHQWUH LO WHU]RGHOKDJUDQGHULVRQDQ]DSHUJOL LQWHUYHQWLGL ULQQRYR
GHOTXDUWLHUH(O+DIVLDQHOODPHGLQDGL7XQLVLHGLDOWUHSHULIHULHH LOTXDUWR3URJHWWRGHO
FRLQYROJHODULTXDOLILFD]LRQHGLXQDWUHQWLQDGLTXDUWLHULGLHGLOL]LDVSRQWDQHDVSDUVLLQ
WXWWR LO WHUULWRULR GHO 3DHVH 8Q HVHPSLR GHOOD TXDUWD FDPSDJQD GL LQWHUYHQWL q OD
ULTXDOLILFD]LRQH GHO TXDUWLHUH ³3LFFROD 6LFLOLD´ FRVWUXLWR GD LWDOLDQL D ILQH 2WWRFHQWR QHOOD
]RQDSRUWXDOHGL7XQLVL
'XQTXH D SDUWLUH GDOOD ILQH GHJOL DQQL 6HWWDQWD H GXUDQWH JOL DQQL 2WWDQWD LO *RYHUQR
WXQLVLQR PHWWH D SXQWR XQD QXRYD SROLWLFD WHVD DO UHFXSHUR XUEDQR PLJOLRUDQGR OH
FRQGL]LRQL GL YLWD QHL TXDUWLHUL HVLVWHQWL FHUFDQGR GL SUHYHQLUH O¶HVSDQVLRQH
GHOO¶XUEDQL]]D]LRQHVSRQWDQHDHFUHDQGRORWWL]]D]LRQLSHUJOLDOORJJLGLQXRYDHGLILFD]LRQH
GD UHDOL]]DUH LQ DXWRFRVWUX]LRQH SHU OD SRSROD]LRQH D EDVVR UHGGLWR ,Q WDOL LQWHUYHQWL
JLRFDQRXQUXRORIRQGDPHQWDOHOD%DQFD0RQGLDOHHO¶$558$JHQFHGH5pKDELOLWDWLRQHW
5pQRYDWLRQ 8UEDLQH /D SULPD XQR GHL PDVVLPL RUJDQLVPL GL DLXWR PXOWLODWHUDOH

,OULFRUVRDOO¶DXWRFRVWUX]LRQHGHYHLQWHQGHUVLFRPHO¶LPSLHJRGLXQDSRVVLELOLWjULYROWDDOODULTXDOLILFD]LRQH
GHOO¶LQVHGLDPHQWRVLDSHUXQPLJOLRUDPHQWRGHOOHDELWD]LRQLVLDSHUODIRUQLWXUDGLVHUYL]LFKHULVXOWDQRLQHVLVWHQWLR
LQVXIILFLHQWLLQWDOLLQVHGLDPHQWLqGLIILFLOHSUHYHGHUHDOWUHIRUPHGLLQWHUYHQWLFKHQRQSDVVLQRDWWUDYHUVROHSHUVRQH
FKHYLYRQRLQTXHLFRQWHVWL)RWL
ͲϰϮͲ

DWWUDYHUVRODFRQFHVVLRQHGLSUHVWLWLSDULDOGHOFRVWRFRPSOHVVLYRGLFLDVFXQSURJHWWR
KD FRQVHQWLWR O¶DYYLR GHL SULPL SURJUDPPL GL VYLOXSSR XUEDQRPHVVL LQ RSHUD GDOOR6WDWR
WXQLVLQR 1HO  YLHQH LVWLWXLWD O¶$558 FRPH RUJDQLVPR GL HVHFX]LRQH H GL
FRRUGLQDPHQWR FRQ SRWHUL DEEDVWDQ]D HVWHVL FKH OH KDQQR SHUPHVVR GL LQWHUYHQLUH
UDSLGDPHQWHDWWUDYHUVRXQ¶DXWRQRPLD ILQDQ]LDULDPHGLDQWH O¶DFFHVVRDLFUHGLWLEDQFDUL ,Q
VWUHWWD FROODERUD]LRQH FRQ L &RPXQL O¶$JHQ]LD q VWDWD DQFKH GHOHJDWD D ULVROYHUH
SUREOHPL GL FRRUGLQDPHQWR D WXWWL L OLYHOOL H D JDUDQWLUH FRQWLQXLWj H PLJOLRUDPHQWR QHO
SURFHVVRGLDWWXD]LRQHGHOOHRSHUD]LRQLGLUHFXSHUR)HUUHWWL
7XWWDYLDO¶DSSURFFLRGLWDOHSROLWLFDqFRQVLGHUDWRLQVRGGLVIDFHQWHLQTXDQWROHD]LRQLVRQR
VWDWHSUHYDOHQWHPHQWHRULHQWDWHDOULVDQDPHQWRHGLOL]LRRYYHURDOOHVLQJROHDELWD]LRQL7UDL
OLPLWL H OH LQFHUWH]]H ILJXUDQR DOWUHVu OH RSHUD]LRQL QRQ FRPSOHWDWH D FDXVD GL ULVRUVH
ILQDQ]LDULH QRQ GLVSRQLELOL &RQ JOL DQQL SXU HVVHQGR FUHVFLXWD OD FRQVDSHYROH]]D FKH L
SUREOHPLULJXDUGDQWLODVFDODXUEDQDYDQQRULVROWLPHGLDQWHODULTXDOLILFD]LRQHQRQVRORGHO
WHVVXWRHGLOL]LRPDSURYYHGHQGRDOODGRWD]LRQHGLUHWLYLDULHDGHJXDWHHGLVSD]LHVHUYL]L
SXEEOLFL ODYRUDQGRFRQ OH FRPXQLWjQRQVRQRVWDWL UDJJLXQWL FRQFUHWL ULVXOWDWLD FDXVDGL
XQD SROLWLFD SRFR LQFLVLYD H GL XQD FXOWXUD ORFDOH QRQ SUHGLVSRVWD DOOH WUDVIRUPD]LRQL
UHJRODWLYHGHJOLDPELWLGHJUDGDWL)HUUHWWL
,QXQDUHDOWjFRPHTXHOODWXQLVLQDFRPSOHVVRSURGRWWRGLVWUDWLILFD]LRQLGLFXOWXUHVWRULFKH
H DQWLFKH OD SLDQLILFD]LRQH GL LPSRUWD]LRQHQRUGHXURSHD ULVXOWD YDQD HG LQHIILFDFLD RYH
QRQVLFRQVLGHULQR OHVSHFLILFLWjFXOWXUDOLHVSD]LDOLGHLFRQWHVWLGL ULIHULPHQWR7XWWDYLDJOL
DVSHWWL YLQFHQWL OHJDWLDOOHSROLWLFKHGL ULTXDOLILFD]LRQHQRQVRQRPDQFDWLH VL ULFRQGXFRQR
SUHYDOHQWHPHQWH DG XQD GLVFUHWD DWWLYLWj GL PHGLD]LRQH WUD OH ULFKLHVWH GHO SLDQR H GHL
FLWWDGLQLFRVWUXWWRUL DGRWWDQGR PHWRGRORJLH GL RUJDQL]]D]LRQH GHOOR VSD]LR LQ JUDGR GL
LQFDQDODUH OD FG DXWRFRVWUX]LRQH HQWUR ORJLFKH GL FRPSDWLELOLWj FRQ OH HVLJHQ]H GHOOD
IXQ]LRQDOLWjXUEDQDHGHOODTXDOLWjHGLOL]LD&RQWH

/DIUDPPHQWDULHWjGL7XQLVL
/D FLWWj GL 7XQLVL SXz HVVHUH GHILQLWD XQD ³FLWWj SHU SDUWL´ %HUWLQL  LO FXL WHVVXWR
XUEDQRqIDFLOPHQWHOHJJLELOHLQTXDQWRGLIIHUHQ]LDWRLQEDVHDLSHULRGLVWRULFLILJ

 /¶$JHQ]LD SUHYHGHYD DOWUHVu XQD SUHVHOH]LRQH GHJOL LQWHUYHQWL H XQR VWXGLR VXL FULWHUL GL HVFOXVLRQH GL RUGLQH
LVWLWX]LRQDOH ULILXWRGHOODPXQLFLSDOLWjD LPSHJQDUVLQHOO¶RSHUD]LRQHGLRUGLQH ILVLFR WHFQLFR GLPHQVLRQHGHOO¶LQWHUYHQWR
LQIHULRUHDDOORJJLHGLRUGLQHHFRQRPLFRHILQDQ]LDULRUHODWLYRDOUDFFRUGRFRQOHUHWLSULPDULHDOODSURWH]LRQHFRQWUR
L ULVFKL QDWXUDOL SHU L TXDOL q VWDWR ILVVDWR XQ OLPLWH GL VSHVD SHU DELWDQWH $WWUDYHUVR OD IRUPXOD]LRQH GL XQD JULJOLD
PXOWLFULWHULR IX UHGDWWD XQD FODVVLILFD QD]LRQDOH SHU RUGLQH GL SULRULWj GHL TXDUWLHUL VXL TXDOL LQWHUYHQLUH LQ UDSSRUWR DOOH
GLVSRQLELOLWjILQDQ]LDULH
1RQPDQFDQROHVLPLOLWXGLQLFRQLFRQWHVWLPHULGLRQDOLGHOODQRVWUDSHQLVRODFRPHVLYHGUjQHOO¶XOWLPDSDUWHGHOODYRUR
ͲϰϯͲ

/DPHGLQDDQWLFDFLWWjDUDERLVODPLFDUHDOL]]DWDWUDO¶9,,,HLO;9,VHFRORqFDUDWWHUL]]DWD
GDXQWHVVXWRHGLOL]LRSUHYDOHQWHPHQWHFRPSDWWR/DSDUWH³HXURSHD´UHDOL]]DWDQHOSHULRGR
GHO 3URWHWWRUDWR IUDQFHVH WUD LO  H LO  q IDFLOPHQWH LQGLYLGXDELOH JUD]LH DG XQ
LPSLDQWR SODQLPHWULFR RUWRJRQDOH XQD SUHFLVD JHUDUFKLD VWUDGDOH HG HGLILFL PXOWLSLDQR ,
TXDUWLHULVSRQWDQHLLQWUDHSHULXUEDQLLQVLHPHFRQOHJRXUELYLOOHVGHJOLDQQL7UHQWDVRUWHD
FDXVDGHOODPLJUD]LRQHUXUDOHDVHJXLWRGHOODFRORQL]]D]LRQHHOHJRXUELYLOOHVGHOSHULRGR
SRVWXQLWDULR VRQR DOWUL WHVVXWL XUEDQL IDFLOPHQWH ULFRQRVFLELOL SHU OD WUDPD XUEDQD
IRUWHPHQWHLUUHJRODUHHO¶DVVHQ]DGLDWWUH]]DWXUHHVHUYL]LSXEEOLFL
7XWWDYLDGDOO¶LQGLSHQGHQ]DFRQTXLVWDWDQHO O¶HYROX]LRQHXUEDQDqVWDWDVHJQDWDGD
XQ¶LQJHQWHWHQGHQ]DDOODIUDPPHQWD]LRQHGHOORVSD]LRGRYXWDSULQFLSDOPHQWHDLIHQRPHQL
HFRQRPLFRVRFLDOL FKH KDQQR SUHVR LO VRSUDYYHQWR VXOO¶RUJDQL]]D]LRQH H VXOOD
SLDQLILFD]LRQHGHOWHUULWRULR,OFDUDWWHUHIUDPPHQWDULRGHOWHVVXWRXUEDQRqLOSLHYLGHQWHOD
PHGLQDODFLWWjGLHSRFDIUDQFHVHHODFLWWjVSRQWDQHDGLUHFHQWHIRUPD]LRQHFRVWLWXLVFRQR
L ³IUDPPHQWL´ GL 7XQLVL GLYHUVL WUD ORUR SHU HSRFD GL FRVWUX]LRQH PRUIRORJLD H TXDOLWj
XUEDQDFXOWXUDWUDGL]LRQHVWUXWWXUHVHUYL]LUDSSRUWRWUDVSD]LSXEEOLFLHSULYDWL
/D FLWWjKDFRQRVFLXWRXQSHULRGRGL UHJRODPHQWD]LRQHGHOO¶HVSDQVLRQHXUEDQD VRWWR LO
GLUHWWRFRQWUROORGHOO¶DXWRULWjWHFQLFDGHOOD'LUHFWLRQGHV7UDYDX[3XEOLFVVRORGDODO
 RYYHUR SHU OD GXUDWD GHO 3URWHWWRUDWR IUDQFHVH 'DJOL DQQL 9HQWL 7XQLVL DYUj XQD
VHULH GL VWUXPHQWL XUEDQLVWLFL GL LPSRUWD]LRQH IUDQFHVH FKH QH UHJROHUj O¶HVSDQVLRQH
HGLOL]LD PD LQ QHVVXQR GL HVVL YL VDUDQQR GHL FDPELDPHQWL VRVWDQ]LDOL DOO¶LPSRVWD]LRQH
LQL]LDOHGDWDDWWUDYHUVRLO5HJRODPHQWRVWUDGDOH(¶ LQTXHVWLDQQLFKHODPHGLQDFRQXQD
IRUWHGHQVLWj DELWDWLYDGLYLHQH LO JKHWWRPXVXOPDQRGL7XQLVL VSRJOLDQGRVLGHOOH IXQ]LRQL
SROLWLFKHHFXOWXUDOLHLQYRJOLDQGRODERUJKHVLDHJOLVWUDQLHULDGDOORQWDQDUVLYHUVRLTXDUWLHUL
GL QXRYD FRVWUX]LRQH $EGHONDIL  'DO  DO  LQIDWWL JOL HXURSHL WHQGRQR DG
DOORQWDQDUVLGDOFHQWURGDQGR LQL]LRDGXQQXRYRFLFORFKHFRQGXUUjDOODUHDOL]]D]LRQHGL
QXRYLTXDUWLHULFRQFDUDWWHULVWLFKHGLFLWWjJLDUGLQRFRPHLO0LOOHWYLOOHHLO0RQWIOHXU\
1HO SHULRGR GHO 3URWHWWRUDWR VL LPSDUWLVFH FRVu XQD PHWRGRORJLD GL SLDQLILFD]LRQH FKH
SURVHJXLUjQHJOL DQQLGHOO¶LQGLSHQGHQ]DFRQ LPSRUWDQWLSXQWL GL FRQWLQXLWjPDDQFKHFRQ
GLQDPLFKH FKH VSHVVR VL GLVFRVWDQR GDOO¶DXWRUHYROH]]D GHJOL VWUXPHQWL 8Q HVHPSLR q

1HOYLHQHUHGDWWRLOSULPRUHJRODPHQWRVWUDGDOHFKDKDDYXWRYDOLGLWjILQRDO,QHVVRODFLWWjYHQLYDGLYLVDLQ
WUHSDUWLODPHGLQDLOTXDUWLHUHHXURSHRHLVREERUJKL
 )LQR DO  QHOOD FLWWj GL 7XQLVL IXURQR JDUDQWLWH OD SLDQLILFD]LRQH GHOOD FUHVFLWD XUEDQD OD UHDOL]]D]LRQH GL UHWL
LQIUDVWUXWWXUDOL LGULFKH HOHWWULFKH H IRJQDULH LO FRQWUROOR GHOOH GRPDQGH GHOOH OLFHQ]H HGLOL]LH FKH KD SHUPHVVR GL
DVVLFXUDUHXQDEXRQDUHJRODPHQWD]LRQHGHORSVD]LRXUEDQR
'DO3URMHWG¶DPpQDJHPHQWG¶HPEHOOLVVLPHQWHWG¶H[WHQVLRQGHODO3ODQJpQHUDOG¶DPpQDJHPHQWGH ODYLOOHGH
7XQLVGHODO3ODQ'LUHFWHXUG¶DPpQDJHPHQWGHODO3ODQGH]RQHVGHODFRPPXQHGH7XQLVGHO
ͲϰϰͲ

FRVWLWXLWR GDOOD QDVFLWD JLj D SDUWLUH GDJOL DQQL 7UHQWD GHOOH JRXUELYLOOHV GL SULPD
JHQHUD]LRQHILJRYYHURDJJORPHUDWLH[WUDXUEDQLGLDELWD]LRQLUXUDOLLQDXWRFRVWUX]LRQH
FKH IRUPDQR XQD FRURQD GLVFRQWLQXD HG LUUHJRODUH GD 1RUGRYHVW D 6XGHVW GHOOD FLWWj
FRPSDWWD DSSURILWWDQGR GL WHUUHQL PDUJLQDOL H LQDGDWWL DOO¶XUEDQL]]D]LRQH SLDQLILFDWD
RSSXUH VX WHUUHQL OD FXL SURSULHWj q JLXULGLFDPHQWH SRFR GHILQLWD PHQWUH OH DXWRULWj
DFFRQGLVFHQGRQR QRQ VDSHQGR FRPH FRQWUROODUH LO IHQRPHQR R QRQ DYHQGR VROX]LRQL
DOWHUQDWLYH PD LQWDQWR HVSULPRQR LO ORUR GLVDSSXQWR FRQWLQXDQGR DG HWLFKHWWDUOR FRPH
KDELWDWLOOHJDOH
,TXDUWLHULGLVHFRQGDJHQHUD]LRQHILJVLVYLOXSSDQRGDODOFRPSOHWDQGRH
SUROXQJDQGRODSULPDHSLLQWHUQD]RQDGLJRXUELYLOOHVVRSUDWWXWWRDGRYHVWOXQJRJOLDVVL
VWUDGDOL DQFKH D GLVWDQ]D ULOHYDQWH OH XQH GDOOH DOWUH /H QXRYH JRXUELYLOOHV VRQR
FRVWLWXLWHLQJUDQSDUWHGD
D L QXRYL TXDUWLHUL RSHUDL H SRSRODUL FLWpV GH UpFDVHPHQW SURJHWWDWL LQ SDUWH SHU
DOORJJLDUH JOL DELWDQWL D EDVVR UHGGLWR FKH ULVLHGRQRQHO FHQWUR VWRULFR H OH QXRYH
]RQHGLKDELWDWVSRQWDQHR
E LJUXSSLGLHGLILFLPXOWLSLDQRLVRODWLGLOLYHOORPHGLRFRVWUXLWLGDLSURPRWRULSXEEOLFLH
SULYDWLDLPDUJLQLRYLFLQLDLFHQWULVHFRQGDULGHLQXRYLTXDUWLHULGLSHULIHULDFRVWLWXLWL
LQODUJDSDUWHGDDELWD]LRQLXQLIDPLOLDULLVRODWH
&RQ O¶DYYHQWR GHOO¶LQGLSHQGHQ]D QHO PRPHQWR GL IRUWH FUHVFLWD XUEDQD OR VWUXPHQWR
WHFQLFRHQWUD LQ FULVL H OD FLWWj YLHQHSULYDWDGHL VXRLSRWHUL WHFQLFLVXOO¶DVVHWWR WHUULWRULDOH
$EGHONDIL/DVXSHUYLVLRQHGHOORVSD]LRXUEDQRGDSDUWHGHOSRWHUHFHQWUDOHFRPH
HUD VWDWR GXUDQWH JOL DQQL GHO 3URWHWWRUDWR QRQ q SL SRVVLELOH D FDXVD QRQ VROR GHOOD
FHOHUHHLQFRQWUROODWDFUHVFLWDLQVHGLDWLYDPDDQFKHGHLQXRYLRUJDQLSUHSRVWLDOFRQWUROORH
DOODJHVWLRQHGHOWHUULWRULRFKHGDOSXQWRGLYLVWDWHFQLFRQRQVRQRSUHSDUDWLHGRUJDQL]]DWL
LQPRGRLGRQHR)RWL
,WHUULWRULRFFXSDWLGDKDELWDWVSRQWDQHRGLWHU]DJHQHUD]LRQHILJUHDOL]]DWLGDODG
RJJL VRQR GLVSHUVL LQ XQ¶DUHDPROWR SL YDVWD DL OLPLWL GHO EDFLQR GL 7XQLVL 6L WUDWWD GL
WHUUHQL SUHYDOHQWHPHQWH DJULFROL FKH IDQQRSDUWH GHOOH ³]RQHDG XUEDQL]]D]LRQH GLIIHULWD´

,WHUUHQLLQSDUWHVFRVFHVLHDFFLGHQWDWLRFFXSDWLGDFDYHGLDUJLOODHGDIRUQDFLDEEDQGRQDWHLWHUUHQLLQRQGDELOLLULSLGL
SHQGLLRLILDQFKLDFFLGHQWDWLGHOOHFROOLQH
 /D SRSROD]LRQH UHVLGHQWH LQ TXHVWH DUHH KD IDWWR UHJLVWUDUH XQ IRUWH DXPHQWR QHO YHQWHQQLR VXFFHVVLYR
DOO¶LQGLSHQGHQ]DSDVVDQGRGDDEQHODFLUFDDEQHO%HUWDJQLQ'DOSXQWRGLYLVWD
GHOODGHQVLWjVLSRVVRQRLQGLYLGXDUH
 OHYHFFKLHJRXUELYLOOHVVWDELOL]]DWHDIRUWLVVLPDGHQVLWjILQRDDEKD
 OHJRXUELYLOOHVDPHGLRDOWDGHQVLWjILQRDDEKD
 O¶KDELWDWVSRQWDQHRQRQVWDELOL]]DWRFRQGHQVLWjPHGLHGLDEKD$PRGHL
ͲϰϱͲ

=DG SUHYLVWH GDO 3ODQ 5pJLRQDO G¶$PpQDJHPHQW GX 'LVWULFW GHO  ORWWL]]DWL
LOOHJDOPHQWH,QTXHVWRFDVRQRQVLWUDWWDGLHPLJUDQWLUXUDOLPDGLSRSROD]LRQHSURYHQLHQWH
GDOODSULPDFLQWXUDGLJRXUELYLOOHVGDOODPHGLQDRGDLTXDUWLHULSRSRODULDELWDWLGDRSHUDL
PDQRYDOLHLPSLHJDWLQHOVHWWRUHGHOFRPPHUFLRHGHOO¶DPPLQLVWUD]LRQH
$OO¶LQL]LRGHJOLDQQL2WWDQWD7XQLVLqRUPDLXQDUHJLRQHXUEDQDFKHKDFRQRVFLXWRPRGDOLWj
GL HVSDQVLRQH VDFULILFDQGR DUHH DJULFROH ROWUH L FRQILQL GHOOD FLWWj FRQVROLGDWD H GXQTXH
LQYHVWHQGRLFRQWHVLUXUDOLVHQ]DULVSRQGHUHDOOHUHJROHILVVDWHGDOOHVWUXPHQWD]LRQL
'RSRODSULPDIDVHSRVWXQLWDULDLQFXLVLWHQGHYDILQRDODFRQWUDVWDUHODIRUPD]LRQH
GLLQVHGLDPHQWLVSRQWDQHLDWWUDYHUVRODSROLWLFDGLGpJRXUELILFDWLRQQHOFRQVWDWDWRLO
IDOOLPHQWR GHOOH SUHFHGHQWLRSHUD]LRQL UHSUHVVLYH VL q SDVVDWL DOOD IDVHGHL SURJUDPPL H
GHJOLLQWHUYHQWLFKHKDQQRGDWRLQL]LRDOFLFORGLUpKDELOLWDWLRQJUD]LHDGRUJDQLVPLLVWLWXLWL
DSSRVLWDPHQWHFRPHO¶$558HOD%DQFD0RQGLDOH
$WWXDOPHQWH LO IHQRPHQR QRQ KD ULVFRQWUDWR PROWL FDPELDPHQWL SRLFKp OD WHQGHQ]D
DOO¶DXWRFRVWUX]LRQH VSRQWDQHD HG LOOHJDOH q DQFRUDPROWR IRUWH HG LQFRQWUDVWDWD *LXQWD



1HOYLHQHLVWLWXLWRLO'LVWULFWGH7XQLVXQHQWHSXEEOLFRUHJLRQDOHSROLWLFRHDPPLQLVWUDWLYRFKHDVVRFLDYDWXWWHOH
DXWRULWj SXEEOLFKH ORFDOL GHO*RYHUQDWRUDWR GL 7XQLVL FRQ O¶RELHWWLYR GL DQDOL]]DUH L SUREOHPL GHO WHUULWRULR4XDWWUR DQQL
GRSRLO'LVWULFWSXEEOLFDLO35$SHUO¶RUJDQL]]D]LRQHHODJHVWLRQHGHOO¶DUHDWXQLVLQDLQGLYLGXDQGRFRPHD]LRQLSULRULWDULHLO
OLPLWH GHOOD FUHVFLWD GHOOD FDSLWDOH OD ULGX]LRQH GHOOH GLVSDULWj WUD ]RQH OD SURWH]LRQH HG LO PLJOLRUDPHQWR GHJOL
LQVHGLDPHQWL 0D VROR QHO  LO SLDQR YLHQH DSSURYDWR LQ 3ODQ 'LUHFWHXU G¶8UEDQLVPH VFRQWUDQGRVL GL IDWWR FRQ L
FDPELDPHQWLFKHDYHYDQRFRQWLQXDWRQHOIUDWWHPSRDPXWDUHODUHDOWjGHLFRQWHVWL6LQRWLDWDOSURSRVLWRFRPHYHGUHPR
QHOO¶XOWLPRFDSLWRORODVLPLOLWXGLQHFRQLOFRQWHVWRPHULGLRQDOHGHOQRVWUR3DHVH
³(¶XQDULVSRVWDGDWDFRQLSURSULPH]]LGDLFLWWDGLQLDOGLIXRULGHLTXDGULLVWLWX]LRQDOLFODVVLFLDOSUREOHPDGHJOLDOORJJL
&RORUR FKH YLYRQRQHOODGLVRFFXSD]LRQHR FRQSLFFROLPHVWLHUL VRQRHPDUJLQDWL GDOVLVWHPDGL SURGX]LRQHGHOO¶KDELWDW
UHJRODPHQWDWR 1HO VLVWHPD VSRQWDQHR HVVL DFTXLVWDQR LO WHUUHQR SRL FRVWUXLVFRQR PDQ PDQR VHFRQGR OH ORUR
GLVSRQLELOLWj$EGHONDIL
$7XQLVLODSROLWLFDDYUjFRPHHIIHWWL
 XQDFUHVFLWDXUEDQD³OHJDOH´IRUWHPHQWHOLPLWDWDDWWUDYHUVRXQFRQWUROORVXOOHWUDQVD]LRQLIRQGLDULHHLPPRELOLDUL
 XQ¶D]LRQHIRUWHPHQWHUHSUHVVLYDQHLFRQIURQWLGHOO¶XUEDQL]]D]LRQHVSRQWDQHD
 O¶DUUHVWRGHOODIRUPD]LRQHGLQXRYHJRXUELYLOOHV
 O¶DYYLRGHOOHDWWLYLWjLQGXVWULDOLHGHOWXULVPR
6L WUDWWDGLXQDSLDQLILFD]LRQH³FHQWUDOL]]DWD´DFXL OHVXFFHVVLYH OHJJLGHOO¶HFRQRPLD OLEHUDOLSRUUDQQREUXVFDPHQWH ILQH
FRQYDULHFRQVHJXHQ]HVXOO¶DVVHWWRXUEDQR(¶LQTXHVWLDQQLLQIDWWLFKHVLGDLQL]LRDOODVSHFXOD]LRQHVXOOHDUHHHGLILFDELOL
HDOERRPGLHGLOL]LDSULYDWD
 , SULPL LQWHUYHQWL KDQQR LQWHUHVVDWR L TXDUWLHULGL SULPDJHQHUD]LRQH ULJXDUGDQGRKD DELWDQWLH
DOORJJL6WHOOD
ͲϰϲͲ


)LJ7XQLVL ODGLVWLQ]LRQHWUD ODPHGLQDGDO WHVVXWR LUUHJRODUHH O¶LPSLDQWRSODQLPHWULFRRUWRJRQDOHGHOOD
FLWWj GHO 3URWHWWRUDWR q EHQ HYLGHQWH 1RQ VL ULOHYD DQFRUD OD SUHVHQ]D GHOOH JRXUELYLOOHV )RQWH 6HUYL]LR
*HRJUDILFR0LOLWDUH


)LJ 7XQLVL OD ORFDOL]]D]LRQHGHOOHJRXUELYLOOHV GL SULPDJHQHUD]LRQHQHO)RQWH3HWURQFHOOL( D
FXUDGL$UHDPHGLWHUUDQHD+DELWDW8UEDQLVWLFDH,QQRYD]LRQHWHFQRORJLFD',3,678QLYHUVLWjGHJOL6WXGL
GL1DSROL³)HGHULFR,,´
ͲϰϳͲ



)LJ  7XQLVL TXDUWLHUL VSRQWDQHL GL VHFRQGD JHQHUD]LRQH )RQWH 3HWURQFHOOL ( D FXUD GL $UHD
PHGLWHUUDQHD +DELWDW 8UEDQLVWLFD H ,QQRYD]LRQH WHFQRORJLFD ',3,67 8QLYHUVLWj GHJOL 6WXGL GL 1DSROL
³)HGHULFR,,´


)LJ  7XQLVL HGLOL]LD DXWRFRVWUXLWD GL WHU]D JHQHUD]LRQH )RQWH 3HWURQFHOOL ( D FXUD GL $UHD
PHGLWHUUDQHD +DELWDW 8UEDQLVWLFD H ,QQRYD]LRQH WHFQRORJLFD ',3,67 8QLYHUVLWj GHJOL 6WXGL GL 1DSROL
³)HGHULFR,,´

/DULTXDOLILFD]LRQHGHLTXDUWLHULVSRQWDQHL(WWDGKDPHQH'RXDU+LFKHU
/¶LQFDSDFLWj GD SDUWH GHOOD 7XQLVLD GL ULVSRQGHUH DO IDEELVRJQR DELWDWLYR D FDXVD
GHOO¶LQVXIILFLHQ]DRPDQFDQ]DGHOOHULVRUVHHFRQRPLFKHKDFRPSRUWDWRODIRUPD]LRQHGLXQ
PHUFDWR LOOHJDOH GL HGLOL]LD DXWRFRVWUXLWD /D IUDPPHQWDULHWj FKH KD FDUDWWHUL]]DWR FLWWj
ͲϰϴͲ

FRPH7XQLVLKDDYXWRFRPHGLUHWWDFRQVHJXHQ]DODVHJUHJD]LRQHVRFLDOHGHJOLDELWDQWLFKH
QRQULFRQRVFRQRFRPHOHJLWWLPRLOSRWHUHGHOOHDPPLQLVWUD]LRQLSXEEOLFKH%DOER
$SDUWLUHGDJOLDQQL6HVVDQWDXQQXRYRPRPHQWRHYROXWLYRGHQRPLQDWRKDELWDWSHULXUEDQR
DXWRFRVWUXLWR %HUWDJQLQ  QRQ q GD LPSXWDUVL DOO¶DUULYR GHOOD SRSROD]LRQH UXUDOH
FRPHHUD DFFDGXWR FRQ ODJRXUELILFDWLRQPDq FRQVHJXHQ]DGHOO¶HVFOXVLRQHGDLPHUFDWL
XIILFLDOLGHOO¶DELWD]LRQHGHLFLWWDGLQLFRQVFDUVLVVLPHSRVVLELOLWjHFRQRPLFKHSHUDFFHGHUHD
SUHVWLWLLQTXDQWRQRQDYUHEEHURSRWXWRJDUDQWLUHODUHVWLWX]LRQH,OULFRUVRDOOHORWWL]]D]LRQL
DEXVLYHqDSSDUVRLQWDOPRGRO¶XQLFDULVSRVWDDOSUREOHPDDELWDWLYR
&KDEELQHO GHVFULYHYD L TXDUWLHUL DQDOL]]DWL VRWWRJOL DVSHWWLPRUIRORJLFL WLSRORJLFL H
WHFQRORJLFL (PHUJH GD WDOH VWXGLR LO ULFRUVR DOOD WLSRORJLD GHOO¶KRXFK UHDOL]]DWD FRQ
PDWHULDOL GXUHYROL D GLIIHUHQ]D GHO JRXUEL FRVWUXLWR FRQPDWHULDOL SRYHUL H GDOO¶DVSHWWR
SUHFDULR/DFLWWj³LOOHJDOH´qVRUWDDWWUDYHUVRORWWL]]D]LRQLFODQGHVWLQHSULYHGLLQIUDVWUXWWXUH
HGHLSLHOHPHQWDULVHUYL]L ILJ/HTXHVWLRQLGDDIIURQWDUHQRQVRQRVWDWHVHPSOLFL
RUJDQL]]DUHODFUHVFLWDGHOODFLWWjLQWHJUDUQHOHYDULHSDUWLULTXDOLILFDUHIDFLOLWDUHO¶DFFHVVR
DOO¶DELWD]LRQH VRSUDWWXWWR DOOH SHUVRQH SL SRYHUH ,QWHUYHQLUH LQ UHDOWj GL TXHVWR WLSR
VHFRQGR %DOER QRQ VLJQLILFDYD DGRWWDUH VWUXPHQWL XUEDQLVWLFL ULJLGL LPSRUWDWL GDL SDHVL
VYLOXSSDWL SRLFKp QRQ VL DGDWWDYDQR D ULVROYHUH SUREOHPDWLFKH GHO JHQHUH 3LXWWRVWR
RFFRUUHYDXWLOL]]DUHVFKHPLHSURFHGXUHSLIOHVVLELOLHFRPSDWLELOLFRQWDOLVWUXWWXUHXUEDQH
%DOER
3HUTXDQWR ULJXDUGD ODFLWWjGL7XQLVLSXzHVVHUH LQWHUHVVDQWHDQDOL]]DUH ODVLWXD]LRQHGL
GXHGHLVXRLSLJUDQGLTXDUWLHULVSRQWDQHL(WWDGKDPHQH'RXDU+LFKHUHGLFRPHVRQR
VWDWL LPSRVWDWL L SURJHWWL GL ULTXDOLILFD]LRQH SHU FRQIHULUH DJOL VWHVVL XQPDJJLRUH ³HIIHWWR
FLWWj´
/¶KDELWDWSHULXUEDQRGL7XQLVLqFRQFHQWUDWRSUHYDOHQWHPHQWHQHOODSDUWHRFFLGHQWDOHGHOOD
FLWWj ,Q SDUWLFRODUH LO IHQRPHQR KD DVVXQWR OH VXH PDVVLPH GLPHQVLRQL VRSUDWWXWWR QHL
TXDUWLHUL GL(WWDGKDPHQH'RXDU+LFKHU FRQXQD VXSHUILFLH FRPSOHVVLYD GL FLUFD KD
ILJ ,O QXPHURGLDELWDQWL LQ WDOL TXDUWLHULq SDVVDWRGDL GHODL GHO
 DUULYDQGR D  QHO  H D  QHO  /D PDJJLRU SDUWH GHOOD

/¶KRXFKqFRVWUXLWDFRQEORFFKLGLFHPHQWRRPDWWRQLVRODLWUDYLSLODVWUL LQFOVDUPDWR LQWDOXQLFDVLFRQULYHVWLPHQWL
HVWHUQLHVSHVVROHILQHVWUHVRQRSURYYLVWHGLJUDWH7LSRORJLFDPHQWHO¶KRXFKKDXQDIRUPDDG8HGqRUJDQL]]DWRDWWRUQR
D XQD FRUWH RFFXSDQGR XQD VXSHUILFLH GL  PT /D UHDOL]]D]LRQH GHOOD FRVWUX]LRQH VHJXH GLYHUVH IDVL HG q
JHQHUDOPHQWHXOWLPDWD LQ WHPSLSLXWWRVWR OXQJKL &KDEEL/¶DVSHWWRGHLTXDUWLHULqGXQTXHTXHOORGLXQFRQWLQXR
FDQWLHUH LQFXL OHDELWD]LRQLVRQRSLRPHQRXOWLPDWH*HQHUDOPHQWH O¶DXWRFRVWUX]LRQHGHOO¶DELWD]LRQHqJHVWLWDD OLYHOOR
IDPLOLDUH VHQ]D ULFRUUHUH DOOD PDQRGRSHUD UHWULEXLWD LQ TXHVWL FDVL VL DYUDQQR KRXFK LQFRPSOHWL 0DQ PDQR FKH OD
FDSDFLWjHFRQRPLFDIDPLOLDUHPLJOLRUDO¶DELWD]LRQHYLHQHFRQFOXVDHDEEHOOLWDFRQODSDUWHFLSD]LRQHGLRSHUDLUHWULEXLWLHL
WHPSLGLUHDOL]]D]LRQHVLDFFRUFLDQRQRWHYROPHQWH
1RQFLVRQRVWUXWWXUHSXEEOLFKHHVHUYL]LFROOHWWLYL OHYLHGLFRPXQLFD]LRQHQRQGHILQLVFRQRXQGLVHJQRFRHUHQWHGHO
TXDUWLHUHHVSHVVRVRQRSULYHGLDVIDOWRHGLYHQWDQRLPSUDWLFDELOLFRQOHSLRJJH
ͲϰϵͲ

SRSROD]LRQHSURYHQLYDGDJRXUELYLOOHVGDTXDUWLHULSHULIHULFLRGDOODPHGLQDFKHWURYDQGR
GLVSRQLELOLWj QHL WHUUHQL QRQ DFFDWDVWDWL H GL SURSULHWj LQFHUWD KDQQR GDWR LO YLD DOOD
IRUPD]LRQHHDOORVYLOXSSRGHOODFLWWjVSRQWDQHD


)LJ/RFDOL]]D]LRQHGHOO
+DELWDWVSRQWDQHRGL7XQLVL)RQWH3HWURQFHOOL(DFXUDGL$UHDPHGLWHUUDQHD
+DELWDW8UEDQLVWLFDH,QQRYD]LRQHWHFQRORJLFD',3,678QLYHUVLWjGHJOL6WXGLGL1DSROL³)HGHULFR,,´



)LJ (WWDGKDPHQ H 'RXDU+LFKHU DUHD GL VWXGLR )RQWH 3HWURQFHOOL ( D FXUD GL$UHDPHGLWHUUDQHD
+DELWDW8UEDQLVWLFDH,QQRYD]LRQHWHFQRORJLFD',3,678QLYHUVLWjGHJOL6WXGLGL1DSROL³)HGHULFR,,´
ͲϱϬͲ

(WWDGKDPHQ H 'RXDU +LFKHU VL VRQR IRUPDWL FRPH GXH QXFOHL GLVWLQWL VYLOXSSDQGRVL
LQGLSHQGHQWHPHQWH O¶XQR GDOO¶DOWUR FRVWLWXHQGR WXWWDYLD XQ FRQWLQXXP GL WHVVXWR
XUEDQL]]DWR 1RQ D FDVR LO WHU]R 3URMHW 8UEDLQ QH KD VWXGLDWR OD ULTXDOLILFD]LRQH
FRQVLGHUDQGROLLQVLHPHILJ
/DFUHD]LRQHGHOPHUFDWRLOOHJDOHGHLVXROLQRQqVWDWDPROWRFRPSOHVVDSRLFKpODPDJJLRU
SDUWH GL HVVL QRQ q FHQVLWD DO FDWDVWR HG q TXLQGL GL SURSULHWj LQFHUWD *HQHUDOPHQWH
O¶DFTXLVL]LRQH GHO VXROR DYYLHQH SHU LQL]LDWLYD GL VLQJROL LQGLYLGXL /¶LQWHUHVVDWR LQL]LD LO
SURFHGLPHQWR GL DFTXLVL]LRQH LOOHJDOH GHO WHUUHQR HVLEHQGR DO JLXGLFH GHO WULEXQDOH
LPPRELOLDUH XQ FHUWLILFDWR FKH QH GLPRVWUD O¶RFFXSD]LRQH SHU XQ FHUWR QXPHUR GL DQQL
FRQIHUPDWDSRLGDWHVWLPRQLVHJXHXQSHUFRUVREXURFUDWLFRFKHLQSRFRPHQRGLXQDQQR
SRUWD DO GHSRVLWR GHOO¶DWWR QRWDULOH DOOD FRQVHUYDWRULD GHOOD SURSULHWj IRQGLDULD OD TXDOH D
VXD YROWD ULODVFLD LO WLWROR GL SURSULHWj ULFKLHVWR &KDEEL  ,O WHUUHQR FRVu RWWHQXWR
YLHQHPHVVRLQYHQGLWDDQFKHVHLOSLGHOOHYROWHDOPRPHQWRGHOODYHQGLWDLOORWWL]]DWRUH
FODQGHVWLQRSXzYDQWDUHVROR OD ULFKLHVWDGLDFFDWDVWDPHQWRHQRQ LO WLWRORGLSURSULHWj LQ
ORWWL FKH VRQR JHQHUDOPHQWH FRPSRVWL GD SDUWLFHOOH GL FLUFD  PT ILJ 7DOH
SUDWLFD ULFRUGDPROWRTXHOODSHU OHDUHHPHULGLRQDOL GHO QRVWUR3DHVH FRPHVL YHGUjQHO
VXFFHVVLYRFDSLWROR
,Q HQWUDPEL L TXDUWLHUL OD WLSRORJLD HGLOL]LD SUHYDOHQWH q O¶KRXFK VSHVVR LQFRPSOHWR
/¶DOORJJLR FRPSUHQGHGDLGXHDL WUH YDQL VYLOXSSDQGRVLVX XQDVXSHUILFLHGL FLUFD 
PTLQFXLWURYDQRSRVWRGDOOHFLQTXHDOOHVHWWHSHUVRQH*OLDOORJJLHOHIDVLGLFRVWUX]LRQH
FRPHVRWWROLQHDWRLQSUHFHGHQ]DYDULDQRLQEDVHDOOHFDSDFLWjHFRQRPLFKHGHOOHIDPLJOLH
/DUHDOL]]D]LRQHGHOO¶DELWD]LRQHSXzDYYHQLUHLQIRUPDGLWRWDOHDXWRFRVWUX]LRQHRSSXUHFRQ
O¶LQWHUYHQWR SDU]LDOH R WRWDOH GL RSHUDL HPDQRYDOL UHWULEXLWL ILJ $OO¶KDELWDW VSRQWDQHR
FRVuFRVWLWXLWRVLDVVRFLDQRLVHWWRULGHOO¶HFRQRPLDLQIRUPDOHRYYHURDWWLYLWjFRPPHUFLDOLH
GL DUWLJLDQDWR1HLTXDUWLHULGL(WWDGKDPHQH'RXDU+LFKHUqPROWR IDFLOH WURYDUHRIILFLQH
DGLELWHDULSDUD]LRQLYDULHHGHVHUFL]LFRPPHUFLDOLSHUODYHQGLWDGLDOLPHQWLHPDWHULDOLGD
FRVWUX]LRQHSLXWWRVWRFKHEXRQHLQIUDVWUXWWXUHHVHUYL]LGLTXDUWLHUHILJ

'RXDU+LFKHUqLOSLYHFFKLRWUDLGXHLQVHGLDPHQWLHSUHVHQWDXQWHVVXWRXUEDQRVIUDQJLDWRFRQOHSULPHORWWL]]D]LRQL
FODQGHVWLQH ORFDOL]]DWH OXQJR OH SULQFLSDOL YLH GL FRPXQLFD]LRQH ,Q VHJXLWR OR VYLOXSSR XUEDQR KD FRQGRWWR DG XQ
SURJUHVVLYRULHPSLPHQWRGHOOHDUHHLQWHUQHWUDOHDUWHULH
(WWDGKDPHQ QDVFH H VL VYLOXSSD LQWRUQR DG XQ YHFFKLR LQVHGLDPHQWR DJUDULR $QFKH LQ TXHVWR FDVR D JXLGDUH
O¶HVSDQVLRQH GHO TXDUWLHUH VRQR VWDWH OH YLH GL FRPXQLFD]LRQH SULPDULH 7XWWDYLD O¶HVSDQVLRQH VL q YHULILFDWD LQPRGR
PHQRGLVFRQWLQXRULVSHWWRD'RXDUHVHFRQGRXQLPSLDQWRRUWRJRQDOH
'DXQ¶DQDOLVLSVLFRVRFLRORJLFDFRQGRWWDSHULOWHU]R3URMHW8UEDLQqHPHUVRFKHODPDJJLRUSDUWHGHJOLDELWDQWLULVHQWH
PROWRGHOODFDUHQ]DGHLVHUYL]LHOHPHQWDULGHQXQFLDQGRQHJDWLYDPHQWH LOJUDGRGL LQVDOXEULWjGHOOH ]RQH6Lq ULOHYDWR
LQROWUHFKHXQDEXRQDSHUFHQWXDOHGHJOLDELWDQWLVDUHEEHGLVSRVWDDFRQWULEXLUH ILQDQ]LDULDPHQWHSHU OD ULTXDOLILFD]LRQH
GHOTXDUWLHUHDQFKHVHODPDJJLRUSDUWHGHLSURSULULVSDUPLSUHIHULVFHLQYHVWLUOLQHOPLJOLRUDPHQWRGHOODSURSULDDELWD]LRQH
6WHOOD
ͲϱϭͲ


)LJ(WWDGKDPHQH'RXDU+LFKHUFUHVFLWDGHOWHVVXWRXUEDQRWUDLOHLO)RQWH3HWURQFHOOL(D
FXUDGL$UHDPHGLWHUUDQHD+DELWDW8UEDQLVWLFDH,QQRYD]LRQHWHFQRORJLFD',3,678QLYHUVLWjGHJOL6WXGL
GL1DSROL³)HGHULFR,,´


)LJ/DORWWL]]D]LRQHFODQGHVWLQDGLVSRVL]LRQHGHLORWWLGHVWLQDWLDOPHUFDWRLOOHJDOH)RQWH3HWURQFHOOL(D
FXUDGL$UHDPHGLWHUUDQHD+DELWDW8UEDQLVWLFDH,QQRYD]LRQHWHFQRORJLFD',3,678QLYHUVLWjGHJOL6WXGL
GL1DSROL³)HGHULFR,,´
ͲϱϮͲ


)LJ7LSRORJLHDELWDWLYHQHLTXDUWLHULGL(WWDGKDPHQH'RXDU+LFKHU)RQWH3HWURQFHOOL(DFXUDGL$UHD
PHGLWHUUDQHD +DELWDW 8UEDQLVWLFD H ,QQRYD]LRQH WHFQRORJLFD ',3,67 8QLYHUVLWj GHJOL 6WXGL GL 1DSROL
³)HGHULFR,,´


)LJ6WUDGHLQWHUQHDLTXDUWLHULGDULSULVWLQDUH)RQWH3HWURQFHOOL(DFXUDGL$UHDPHGLWHUUDQHD+DELWDW
8UEDQLVWLFDH,QQRYD]LRQHWHFQRORJLFD',3,678QLYHUVLWjGHJOL6WXGLGL1DSROL³)HGHULFR,,´

$7XQLVLFRPH LQ WXWWH OHFLWWjGHL3DHVL LQYLDGLVYLOXSSRSHU IDUH IURQWHDLSUREOHPLGL
ULTXDOLILFD]LRQHGHOOHDUHH GHJUDGDWH VL VRQR UHVL QHFHVVDUL LQWHUYHQWL VWXGLDWL DWWUDYHUVR
SURJHWWL H SLDQL GHWWDJOLDWL 3HU OD UHDOL]]D]LRQH GL XQ SURJHWWR VRQR VWDWL ULFKLHVWL GXH
SUHVXSSRVWL GL EDVH XQ¶LGRQHD H DGHJXDWD VWUXWWXUD LVWLWX]LRQDOH LQ JUDGRGL FRRUGLQDUH
ͲϱϯͲ

WXWWH OH IDVL H OD GLVSRQLELOLWj HFRQRPLFD SHU ILQDQ]LDUH O¶HVHFX]LRQH GHL ODYRUL 6WHOOD

,O TXDGUR LVWLWX]LRQDOH H GHOOH RUJDQL]]D]LRQL SUHSRVWH DOOR VYLOXSSR GL D]LRQL YROWH DO
IXQ]LRQDPHQWRHDOODJHVWLRQHGHOVLVWHPDXUEDQRKDFRLQYROWRO¶$JHQFHGH5pKDELOLWDWLRQ
HW5pQRYDWLRQ8UEDLQH LO0LQLVWqUH GH O¶(FRQRPLH1DWLRQDOH LO0LQLVWqUH GH O¶,QWHULHXU LO
0LQLVWqUHGHO¶(TXLSHPHQWJRYHUQDWRUDWLHPXQLFLSDOLWjQRQFKpOHVRFLHWjQD]LRQDOLHFF
/D%DQFD0RQGLDOHQHOO¶DPELWRGHOODFRRSHUD]LRQHLQWHUQD]LRQDOHILQDOL]]DWDDOO¶DLXWRGHOOR
VYLOXSSRGHL3DHVL LQYLDGLVYLOXSSRKDFRVWLWXLWRXQYDOLGRDSSRJJLRSHU L ILQDQ]LDPHQWL
QHFHVVDUL DJOL LQWHUYHQWL SHU OD FRVWUX]LRQH GL VWUDGH VFXROH RVSHGDOL R SHU O¶DYYLR GL
SURJUDPPLGLVYLOXSSRDJUDULR LQGXVWULDOHHFF)RQGDWDQHOOD%DQFDVLqULYROWDLQ
SDUWLFRODUH DOO¶$VLD DOO¶$IULFD H DOO¶$PHULFD /DWLQD FRQFHGHQGR SUHVWLWL H DGRWWDQGR
VWUDWHJLHGLVYLOXSSRFKHKDQQRDYXWRLOPHULWRGLIDYRULUHVLDODFUHVFLWDHFRQRPLFDFKHLO
PLJOLRUDPHQWRGHOOHFRQGL]LRQLGLYLWDGHOODSRSROD]LRQH
7UD LSULQFLSDOLVWUXPHQWLGL LQWHUYHQWRQHOO¶DPELWRGHOODSROLWLFDGLULTXDOLILFD]LRQHFKHKD
FRLQYROWRLTXDUWLHULGL(WWDGKDPHQH'RXDU+LFKHUYDFLWDWRLOWHU]R3URMHW8UEDLQ4XHVWR
VWXGLDWRHGHODERUDWRWUDLOHLOKDGHILQLWRXQGHWWDJOLDWRSURJUDPPDLPSRVWDWR
VXWUHOLQHHG¶D]LRQLGDDWWXDUVLLQEUHYHPHGLRROXQJRWHUPLQH
 LO UHFXSHUR GHOO¶KDELWDW VSRQWDQHR OD GHPROL]LRQH H OD ULFRVWUX]LRQH GHOOH DELWD]LRQL
LUUHFXSHUDELOL SHUPH]]RGHOO¶DXWRFRVWUX]LRQH FRRUGLQDWD DO ILQH GL DEEDWWHUH L FRVWL GL
FRVWUX]LRQH OD UHDOL]]D]LRQH GHOOH DWWUH]]DWXUH H VHUYL]L FROOHWWLYL OD GRWD]LRQH GHOOH
LQIUDVWUXWWXUH GL EDVH FRQ SDUWLFRODUH ULIHULPHQWR DOOD UHWH IRJQDULD H
DOO¶DSSURYYLJLRQDPHQWRGHOO¶DFTXDSRWDELOH
 LOFRQWUROORGHOO¶XUEDQL]]D]LRQHDWWUDYHUVRSURFHGXUHYROWHDFRQWHQHUHLOIHQRPHQRGHOOH
ORWWL]]D]LRQLFODQGHVWLQHHDJDUDQWLUHXQRVYLOXSSRSLHTXLOLEUDWR
 LO PLJOLRUDPHQWR GHOOH YLH GL FRPXQLFD]LRQH JUD]LH DOOD UHDOL]]D]LRQH GL QXRYL DVVL
VWUDGDOL DO ILQH GL RUJDQL]]DUH H LQWHJUDUH LO WHVVXWR XUEDQR GHL GXH TXDUWLHUL LQ
TXHVWLRQHHYLWDQGRQHO¶LVRODPHQWRGDOUHVWRGHOODFLWWj
,Q VLQWHVL L FRQWHQXWL GHO WHU]R3URJHWWR KDQQRDYXWR O¶LQWHQWR GL UHDOL]]DUH XQD VWUXWWXUD
JHUDUFKLFD QHJOL DVVL GL FRPXQLFD]LRQH GL GLVORFDUH OH VWUXWWXUH H L VHUYL]L FROOHWWLYL GL
SUHYHGHUHGHOOHDUHHHGLILFDWHHGHOOH]RQHYHUGLILJ
/¶DVSHWWRLQWHUHVVDQWHGHO3URJHWWRKDULJXDUGDWRLOSURJUDPPDGLGHPROL]LRQLHDVHJXLUH
GLQXRYHFRVWUX]LRQLFKHKDQQRSHUPHVVRGLUHVWLWXLUHXQDFDVDDJOLDELWDQWLFKHQHVRQR
VWDWLSULYDWL
,O SURJUDPPD GL ULDOORJJLDPHQWR KD SUHVR LQ FRQVLGHUD]LRQH YDUL HOHPHQWL OD FDSDFLWj
ͲϱϰͲ

ILQDQ]LDULDGHJOLDELWDQWLLFRVWLSHUVRVWHQHUHJOLLQWHUYHQWLDFTXLVWRGHOODSDUWLFHOODVHUYL]L
H LQIUDVWUXWWXUH FRVWUX]LRQH GHOO¶DOORJJLR HFF OH PRGDOLWj GL HVHFX]LRQH GHOOH RSHUH
DWWUDYHUVRO¶DXWRFRVWUX]LRQHRSSXUHFRQO¶XWLOL]]RGLSLFFROHLPSUHVH

)LJ3URSRVWDGLULTXDOLILFD]LRQH)RQWH3HWURQFHOOL(DFXUDGL$UHDPHGLWHUUDQHD+DELWDW8UEDQLVWLFD
H,QQRYD]LRQHWHFQRORJLFD',3,678QLYHUVLWjGHJOL6WXGLGL1DSROL³)HGHULFR,,´

 
)LJ$VLQLVWUDXQDVFXRODHOHPHQWDUHD'RXDU+LFKHU$GHVWUDQHOORVWHVVRTXDUWLHUHDOODFFLDPHQWLDOOD
UHWH HOHWWULFD H RSHUD]LRQH GL ULDOORJJLDPHQWR SHU JOL DELWDQWL )RQWH 3HWURQFHOOL ( D FXUD GL $UHD
PHGLWHUUDQHD +DELWDW 8UEDQLVWLFD H ,QQRYD]LRQH WHFQRORJLFD ',3,67 8QLYHUVLWj GHJOL 6WXGL GL 1DSROL
³)HGHULFR,,´

3HUO¶DVVHJQD]LRQHGHOOHSDUWLFHOOHVRQRVWDWHLQGLYLGXDWHGXHIDVFHGLGHVWLQDWDUL LQEDVH
DOUHGGLWRH OHGLPHQVLRQLGHOOHVWHVVHSDUWLFHOOH LQEDVHDOODGHVWLQD]LRQHOHSDUWLFHOOHGL
PTVRQRVWDWHULVHUYDWHDJOLDELWDQWLGHLJRXUELVHTXHOOHGLPTSHULUHVLGHQWL
FXLqVWDWRGHPROLWR O¶DOORJJLRQHOODUHDOL]]D]LRQHGHOSURJUDPPDHSHU LQXRYLDELWDQWL ,
TXDUWLHULSURJHWWDWLVRQRVWDWLSURJHWWDWLFRPHXQVLVWHPDFRVWLWXLWRGDEORFFKLGLSDUWLFHOOH
ͲϱϱͲ

RUJDQL]]DWLDWWRUQRDGXQFRUWLOHPHQWUHOXQJROHVWUDGHSULQFLSDOLVRQRVWDWHGLVWULEXLWHOH
DWWLYLWj FRPPHUFLDOL ILJ 3HU TXDQWR FRQFHUQH OD UHDOL]]D]LRQH GHOOH FRVWUX]LRQL LO
SURJUDPPD KD GHOLQHDWR GXH IRUPH GL LQWHUYHQWR XQD ULFRUUHQGR DOO¶DXWRFRVWUX]LRQH
FRRUGLQDWDFXLVRQRGHVWLQDWH OHSDUWLFHOOHGLPT O¶DOWUDXWLOL]]DQGR LO ODYRURGHOOH
SLFFROH LPSUHVHRSHUDQWL VXOOHSDUWLFHOOHGLPT/¶DXWRFRVWUX]LRQH LQ WDO VHQVRQRQq
VWDWDSLFRQVLGHUDWDFRPHVLQRQLPRGLDEXVLYLVPRPDSLXWWRVWRGLXQDIDVHSURJHWWXDOH
FKH KD WHQXWR FRQWR GHOOH GLYHUVH SUREOHPDWLFKH OHJDWH DOOD SLDQLILFD]LRQH WHUULWRULDOH
&RQWH 6WHOOD  ,Q VLQWHVL GXUDQWH LO SURFHVVR FRVWUXWWLYR JOL DXWRFRVWUXWWRUL VRQR
VWDWL JXLGDWL GD WHFQLFL TXDOLILFDWL SHUPHWWHQGR OD SDUWHFLSD]LRQH DWWLYD GHL GHVWLQDWDUL
GHOO¶LQWHUYHQWR FRQ ULGX]LRQH GHL FRVWL GL FRVWUX]LRQH  H DO FRQWHPSR O¶DSSRUWR GL
PDQRGRSHUDVSHFLDOL]]DWDSHUODUHDOL]]D]LRQHGLDOFXQHSDUWLGHOO¶DELWD]LRQH6WHOOD


)LJ6WUXWWXUDGHLORWWLSHULOULDOORJJLDPHQWR)RQWH3HWURQFHOOL(DFXUDGL$UHDPHGLWHUUDQHD+DELWDW
8UEDQLVWLFDH,QQRYD]LRQHWHFQRORJLFD',3,678QLYHUVLWjGHJOL6WXGLGL1DSROL³)HGHULFR,,´

9DIDWWDXQ¶LPSRUWDQWHSUHFLVD]LRQHFKHGHOLQHDLOFDUDWWHUHFRQWUDGGLWWRULRGHOODSROLWLFDGL
LQWHUYHQWL FKH KD SUHYLVWR LO ULFRUVR DOO¶DXWRFRVWUX]LRQH DO ILQH GL FRQWHQHUH L FRVWL GL
FRVWUX]LRQH ELVRJQD FRQVLGHUDUH FKH OH DELWD]LRQL GHPROLWH VRQR SUHYDOHQWHPHQWH
FRVWLWXLWH GDJRXUELVHTXLQGL DQFRUD XQD YROWD YHQJRQR FROSLWL L SL GHEROL RVVLD TXHOOH
SHUVRQH LFXL UHGGLWLQRQFRQVHQWRQRGLEHQHILFLDUHGHLSUHVWLWLHVRQRVWDWHDQFRUDXQD
YROWD HVFOXVH GDO PHUFDWR OHJDOH GHOOD FDVD ,O 3URJHWWR LQ WDO VHQVR VL q GLPRVWUDWR
IDOOLPHQWDUHSRLFKpDQFRUDXQDYROWDQRQqVWDWDSUHYLVWDXQDYDOLGDDOWHUQDWLYDFDSDFHGL
VRGGLVIDUHLOELVRJQRFDVDSHULSLGHEROLHFRQRPLFDPHQWH
$QFKHVHGDXQSXQWRGLYLVWDWHFQLFRLO3URJHWWRSRVVDVHPEUDUHFRPSOHWRLQUHDOWjEHQ
ͲϱϲͲ

SRFRqVWDWRUHDOL]]DWRHFRPXQTXHQRQqULXVFLWRDVRGGLVIDUHLOIDEELVRJQRGHJOLDELWDQWL
VLD LQ WHUPLQLGL UHVLGHQ]HFKHGL LQIUDVWUXWWXUHHDWWUH]]DWXUH ,QVLQWHVLVLSXzDIIHUPDUH
FKHOHFRQGL]LRQLGLYLWDQHLGXHTXDUWLHULQRQVRQRPLJOLRUDWHGLPROWR,QSDUWLFRODUHLOWHU]R
3URJHWWRVLqGLPRVWUDWRFDUHQWHVRSUDWWXWWRSHUODFUHVFLWDGHPRJUDILFDHLOFRQVHJXHQWH
PDQFDWRFRQWUROORGHOSURFHVVRGLXUEDQL]]D]LRQHVSRQWDQHD,OSURJHWWRGHJOLDVVLVWUDGDOL
FKHDYUHEEHURGRYXWRFRQWHQHUH O¶HVSDQVLRQHqULPDVWR LUUHDOL]]DWRSRLFKpXQDSDUWHGHO
VHGLPHVWUDGDOHq VWDWD XUEDQL]]DWD FRPSURPHWWHQGR LUULPHGLDELOPHQWH O¶HVHFX]LRQHGHL
ODYRUL,QROWUHOHIDVFHSLORQWDQHGDOFHQWURHGXQTXHFRQYDORULIRQGLDULSLEDVVLKDQQR
FRQWLQXDWRDGDWWLUDUHOHSRSROD]LRQLSLSRYHUHHOHFRQVHJXHQWLORWWL]]D]LRQLFODQGHVWLQH
$QFKHLOSURJUDPPDGLDVVHJQD]LRQHGHOOHSDUWLFHOOHSHUOHQXRYHFRVWUX]LRQLQRQqVWDWR
UHDOL]]DWR SRLFKp LO 3URJHWWR EORFFDWR ILQR DO  D FDXVD GHOOD OHJJH  GHO  VXOOD
SURWH]LRQHGHLVXROLDJUDULKDIDWWRULHQWUDUH(WWDGKDPHQQHOOHDUHHSURWHWWH,QJHQHUDOHL
ULWDUGLQHOOD IDVHDWWXDWLYDGHOSLDQRKDQQR IDYRULWR O¶RFFXSD]LRQHGHOOHDUHHGL LQWHUYHQWR
GD SDUWH GHOO¶KDELWDW VSRQWDQHR 3HUWDQWR VL q UHVD EHQ SUHVWR QHFHVVDULD
XQ¶DWWXDOL]]D]LRQHGHO3URJHWWRLQFRQVLGHUD]LRQHGHOQXRYRDVVHWWRWHUULWRULDOH
&RQ OD FUHD]LRQH GHO FRPXQH GL (WWDGKDPHQ'RXDU +LFKHU YLHQH LQWURGRWWR LO 3ODQ
G¶$PpQDJHPHQWGHOD&RPPXQHG¶(WWDGKDPHQ'RXDU+LFKHUHODERUDWRGDODO
EDVDQGRVL VXL FRQWHQXWL GHO WHU]R 3URMHW 8UEDLQ FKH KD SUHYLVWR OD UHDOL]]D]LRQH GHOOH
LQIUDVWUXWWXUHHGHLVHUYL]LFROOHWWLYLLQFLzFKHUHVWDYDGHOORVSD]LRLQGLYLGXDWRQHO
,O SULPR HIIHWWR SRVLWLYR LQGRWWR GDOOD FUHD]LRQH GHOOD PXQLFLSDOLWj VL q ULVFRQWUDWR
QHOO¶DYDQ]DPHQWR SLXWWRVWR YHORFH GHL ODYRUL H VHFRQGR L GDWL ULSRUWDWL GDOO¶$558 DOO¶
IHEEUDLRFLUFDO¶GHOOHRSHUHGLULTXDOLILFD]LRQLSHULTXDUWLHULLQHVDPHVRQRVWDWL
SRUWDWL D WHUPLQH OH VWUDGH VRQR VWDWH TXDVL WXWWH DVIDOWDWH H EXRQD SDUWH GHOOD UHWH
IRJQDULDHGHLVHUYL]LGLTXDUWLHUHUHDOL]]DWL0ROWRQRQqVWDWRIDWWRRFRPSOHWDWRDFDXVDGL
SUREOHPLGLQDWXUDWDQWRHFRQRPLFDTXDQWRIRQGLDULDHODULTXDOLILFD]LRQHFRQWUDULDPHQWH
DOSURFHVVRGLXUEDQL]]D]LRQHSURFHGHDGRJJLFRQVLGHUDQGRGXHUHTXLVLWL IRQGDPHQWDOL
SHUODFRQFUHWH]]DGHOSLDQRHVVHUHDEUHYHWHUPLQHHPDJJLRUPHQWHIOHVVLELOHSHUSRWHUVL
DGDWWDUH DL QXRYL DVVHWWL WHUULWRULDOL ,QROWUH DIILQFKp XQ LQWHUYHQWR VLPLOH RYYHUR GL
XSJUDGLQJ ULVXOWL HIILFDFH GHYH FRLQYROJHUH DQFKHJOL VWUDWL SL SRYHUL GHOOD SRSROD]LRQH

6LSDVVDGDLDELWDQWLGHODLGHO6WHOOD
 /D FUHD]LRQH GHO FRPXQH KD SHUPHVVR XQ GHFHQWUDPHQWR DPPLQLVWUDWLYR FRQ IRQGL GHVWLQDWL GDOOR 6WDWR DOOH
PXQLFLSDOLWj
 /R 6WDWR QRQ q O¶XQLFR SURSULHWDULR GHL WHUUHQL LQWHUHVVDWL GDJOL LQWHUYHQWL GL ULTXDOLILFD]LRQH H SHUWDQWR VL ULWLHQH
RSSRUWXQR LO UXROR GHOO¶$558SHU O¶DFTXLVWR GHL WHUUHQL VWHVVL ,Q DOFXQL FDVL L GLYHUVL SURSULHWDUL IRQGLDUL H O¶$558QRQ
ULHVFRQRDWURYDUHXQDFFRUGRVXOODFHVVLRQHGHO WHUUHQR,QTXHVWRFRQGL]LRQL OD UHDOL]]D]LRQHGHOSURJUDPPDVXELVFH
QRWHYROLULWDUGL
ͲϱϳͲ

DWWUDYHUVR QRQ VROR O¶LPSHJQR GHOOH DPPLQLVWUD]LRQL SUHSRVWH PD DQFKH GL VLVWHPL GL
FUHGLWR D WXWWL DFFHVVLELOL ULGXFHQGR L SUH]]L GHL PDWHULDOL XWLOL]]DWL H FRLQYROJHQGR L
GHVWLQDWDULQHOSURFHVVRGLFRVWUX]LRQH%DOER

/¶HVSDQVLRQHLQFRQWUROODWDLQ6ID[9LOOH
6ID[ q XQR GHL JRYHUQDWRUDWL UHJLRQH SL LPSRUWDQWL GHOOD 7XQLVLD VXGGLYLVR LQ XQGLFL
GHOHJD]LRQL H VHGLFL FRPXQL GL FXL FLQTXH IDQQR SDUWH GL XQ¶XQLFD GHOHJD]LRQH GHWWD OD
*UDQG6ID[6ID[9LOOHqVLWXDWDDOO¶LQWHUQRGLTXHVWDGHOHJD]LRQHHGqDPPLQLVWUDWLYDPHQWH
VXGGLYLVDLQ6ID[0HGLQDLOQXFOHRFHQWUDOHH6ID[2XHVW/D5HJLRQHSUHYDOHQWHPHQWH
SLDQHJJLDQWHDIIDFFLDDGHVW VXO0DU0HGLWHUUDQHRHGKDXQD VXSHUILFLHGL NPTH
DELWDQWLVHFRQGROHVWLPHGHOGHOO
,VWLWXWR1D]LRQDOHGL6WDWLVWLFD
/D5HJLRQHqFRVWLWXLWDGDSLDQXUHPROWRIHUWLOLH L UHODWLYLVXROL OHJJHULHVDEELRVLKDQQR
FRQIHULWRDO WHUULWRULRXQ¶HQRUPH ULFFKH]]DSHU OD FROWLYD]LRQH LQJUDQGLTXDQWLWjGL XOLYL H
PDQGRUOL QRQRVWDQWH OH VFDUVH SUHFLSLWD]LRQL 4XHVWH SUHPHVVH LQL]LDOL LQ PHULWR DOOH
FDUDWWHULVWLFKH JHRJUDILFKH JHRPRUIRORJLFKH H JHRSROLWLFKH GHO WHUULWRULR ULVXOWDQR
SDUWLFRODUPHQWH LPSRUWDQWL SHU WUH DVSHWWL ULOHYDQWL DL ILQL GHOOD ULFHUFD LO SULPR ULJXDUGD L
FRQILQLDPPLQLVWUDWLYLFKHDVHJXLWRGHLIHQRPHQLGLHVSDQVLRQHXUEDQDULVXOWDQRSLXWWRVWR
YDQL H REVROHWL LQ TXDQWR L FRPXQL WHQGRQR D VDOGDUVL WUD ORUR H LO SUREOHPD GHOOD
GLVSHUVLRQH XUEDQD WHQGH FRVu DG LQWHUHVVDUH QRQ L VLQJROL FRPXQLPD O¶LQWHUD5HJLRQH
)HUUHWWL  LO VHFRQGR DVSHWWR ULJXDUGD LO FRQWHVWR JHRPRUIRORJLFR LQ SUHYDOHQ]D
SLDQHJJLDQWH FKH KD VLFXUDPHQWH IDYRULWR LO SURFHVVR GL HVSDQVLRQH GHOO¶HGLOL]LD
UHVLGHQ]LDOH&KDEELLOWHU]RDVSHWWRHYLGHQ]LDLOUXRORWUDLQDQWHGHOO¶HFRQRPLDGHOOD
5HJLRQH GD SDUWH GHOO¶DJULFROWXUD H SHUWDQWR OH WHPDWLFKH LQHUHQWL DO FRQVXPR GL VXROR
DFTXLVWDQRSDUWLFRODUHLPSRUWDQ]DQHOFRUVRGHOODWUDWWD]LRQH
1HOWHUULWRULRUHJLRQDOH6ID[9LOOHqXQDGHOOHSLLPSRUWDQWLWUDOHFLWWjWXQLVLQHGDOSXQWRGL
YLVWDVWRULFRFXOWXUDOHHFRQRPLFRHXUEDQLVWLFRHODFUHVFLWDGHOWHVVXWRXUEDQL]]DWRqXQ
HVHPSLRVLJQLILFDWLYRGDDQDOL]]DUH,OEHQHVVHUHHFRQRPLFRHLOSURJUHVVRWHFQRORJLFRQH
KDQQR LQIOXHQ]DWR O¶DVVHWWR WHUULWRULDOH QHJOL XOWLPL GHFHQQL FRQ PRGDOLWj DVVROXWDPHQWH
SHFXOLDUL /¶DJJORPHUDWR GL 6ID[ KD FRQRVFLXWR GRSR OD SULPD JXHUUD PRQGLDOH XQD
FUHVFLWD XUEDQD FRQVLGHUHYROH SHU GXH IDWWRUL GD XQD SDUWH SHU LO WDVVR GL FUHVFLWD
GHPRJUDILFDLQULDO]RHGDOO¶DOWUDSHULOFRVWDQWHDSSRUWRPLJUDWRULR*LXQWD,QHIIHWWL
FRPHDOWUHFLWWjSRUWXDOLDGHVHPSLR7XQLVL6ID[KDEHQHILFLDWRGLXQHVRGRUXUDOHGRYXWR
DOO¶HVSDQVLRQHHFRQRPLFDGHOODFLWWjHDOSURJUHGLUHGHOODFRORQL]]D]LRQHDJULFRODQHOODVXD
SLDQXUDOHWULEGHOODUHJLRQHSULYDWHGHOOHORURWHUUHVRQRDIIOXLWHSURJUHVVLYDPHQWHYHUVR
ͲϱϴͲ

OD FLWWj4XHVWR IHQRPHQR VLq LQWHQVLILFDWRGRSR OD VHFRQGDJXHUUDPRQGLDOH LQ VHJXLWR
DOO¶DJJUDYDUVLGHOOHGLIILFROWjHFRQRPLFKHGHOO¶DPELHQWHUXUDOHFULVLHVLFFLWjGHOGD
XQD SDUWH H SHU O¶DWWUD]LRQH GHOOD FLWWj FRQVHJXHQ]D GHOOR VYLOXSSR FRPPHUFLDOH H
LQGXVWULDOHGDOO¶DOWUD/RVFR
/DPRUIRORJLD XUEDQD GHOOD FLWWj VHQ]D GXEELR XQD GHOOH SL LPSRUWDQWL GHOOD 7XQLVLD q
IUXWWR GHOO¶HVSDQVLRQHFUHVFHQWH GL XQ FRQWHVWR IRQGDPHQWDOH SHU OD QD]LRQH VRSUDWWXWWR
SHU LO UXROR GL PRWRUH SXOVDQWH GHOO¶HFRQRPLD ,O QXFOHR FHQWUDOH FKH SRJJLD LO SURSULR
EDULFHQWURVXOODFRVWDPDQWLHQHDQFRUDO¶LPSLDQWRWLSLFRGHOODFLWWjLVODPLFDFRQODPHGLQD
HOHVWUXWWXUHSXEEOLFKHSLUDSSUHVHQWDWLYHPHVFRODQGRVLFRQLO³TXDUWLHUHIUDQFHVH´VRUWR
QHOSHULRGRFRORQLDOHFRQOHVWUXWWXUHLQGXVWULDOLHGLOSRUWR(¶VHQ]DGXEELRXQDFLWWjPROWR
HFOHWWLFDULFFDSHU OHSURSRVWHGLFRPPLVWLRQLPRUIRORJLFKHHIXQ]LRQDOLFKHJDUDQWLVFRQR
XQLFLWj DG XQ VLVWHPD XUEDQR DVVROXWDPHQWH SHFXOLDUH PD DOOR VWHVVR WHPSR FDXVDQR
VLWXD]LRQLDOOLPLWHGHOODVRVWHQLELOLWjDPELHQWDOH*LXQWD
6LRVVHUYDGDXQFRQIURQWRFDUWRJUDILFRORVYLOXSSRGHOWHVVXWRXUEDQL]]DWRGHOODFLWWjQHO
QHOQHOHQHOVLHYLGHQ]LDXQ¶HVSDQVLRQHGHOO¶DJJORPHUDWRXUEDQR
SUHYDOHQWHPHQWHYHUVRRYHVWFRQODFRQILJXUD]LRQHGHOOHVWUDGHDUDJJLHUDLOWHVVXWRGHOOD
PHGLQDHO¶DJJLXQWDGHOOD9LOOH(XURSpHQQH,OSHULRGRGLLQGLSHQGHQ]DIUDQFHVHDSDUWLUH
GDOKDFRQGL]LRQDWRLQPRGRFRQVLGHUHYROHO¶DVVHWWRXUEDQRGHOODFLWWjGL6ID[HLQ
SDUWLFRODUHGHOODPHGLQDLQWHUHVVDWDGDLPSRUWDQWLPRYLPHQWLPLJUDWRULOHDQWLFKHIDPLJOLH
EHQHVWDQWL ODVFLDQR LOTXDUWLHUH LQSHVVLPHFRQGL]LRQL LJLHQLFRVDQLWDULH SHU WUDVIHULUVL LQ
FDVH PRQRIDPLOLDUL GL QXRYD FRVWUX]LRQH DL PDUJLQL GHO WHVVXWR FRPSDWWR H LQL]LD XQ
FRQWURHVRGRGDSDUWHGHLPLJUDQWLUXUDOLFKHRFFXSDQRJOLDOORJJLOLEHUL/DGHQVLWjDELWDWLYD
GHOOD PHGLQD FUHVFHUj DQFRUD H PROWR UDSLGDPHQWH WDQWR FKH QHJOL DQQL VHJXHQWL VL
UHJLVWUHUjXQJUDYHVRYUDIIROODPHQWRFKHLQVLHPHDOODULFKLHVWDGLDELWD]LRQLHDOODSRYHUWj
GHJOL DELWDQWL FRQGXUUj D IHQRPHQL FRPH OR VTXDWWHUL]DWLRQR JRXUELILFDWLRQ RYYHUR LO
SDVVDJJLR GD ULIXJLR WHPSRUDQHR D LQVHGLDPHQWR DEXVLYR *LXQWD  $OO¶DXPHQWR
GHOOD FRQVLVWHQ]D GL WDOH IHQRPHQR FRUULVSRQGHUj OD SUHFDULHWj GHL VHUYL]L SXEEOLFL OD
VFDUVDIRUQLWXUDGLDFTXDFRUUHQWHHO¶LQHIILFLHQ]DGHOODUHWHIRJQDULDWDQWRGDFRQGXUUHDOOD
QDVFLWDGLYHULHSURSULVOXP
'DO VHFRQGRGRSRJXHUUDDGRJJL6ID[XQDGHOOH FLWWj SLHVWHVHGHOOD7XQLVLD YLYHXQ
FRVWDQWH HG LQWHQVR SURFHVVR LQDUUHVWDELOH GL HVSDQVLRQH LQVHGLDWLYD (VVD q VWDWD

6TXDWWHUL]DWLRQqXQSURFHVVRFRQWLQXRHGHPHUJHQWHULJXDUGDQWHOHDELWD]LRQLLQWRUQRDLFHQWULXUEDQLQHL
3DHVL LQ YLD GL VYLOXSSR GXUDQWH TXHVWR SURFHVVR LPRGHOOL DELWDWLYL VXELVFRQR XQD IDVH GL WUDQVL]LRQH GD
ULIXJLR WHPSRUDQHR DG LQVHGLDPHQWL DEXVLYL ,Q7XQLVLD WDOH IHQRPHQR q FRQRVFLXWR DQFKH FRQ LO QRPH GL
JRXUELILFDWLRQ
ͲϱϵͲ

DQDOL]]DWD SHUPROWL DQQL GD ULFHUFDWRUL XUEDQLVWL H VWXGLRVL FRQ OR VFRSR GL WURYDUH XQD
VROX]LRQH FKH SRVVD DUUHVWDUH OD FUHVFLWD H FUHDUH XQD FLWWj VRVWHQLELOH )HUUHWWL 
$WWXDOPHQWH OD FLWWj VL SUHVHQWD FRQ XQR VSD]LR XUEDQR FRPSOHWDPHQWH ³GLOXLWR´ LQ XQD
VXSHUILFLHPROWRSLYDVWDILJFRQSRSROD]LRQLVSDUVHHGHGLILFLDJUDQGHGLVWDQ]DGDO
FHQWUR *LXQWD  ,O JRYHUQR SXU SUHQGHQGRDWWR FKHQRQ YL q HTXLOLEULR WUD LO SHVR
GHPRJUDILFRHO¶HVWHQVLRQHGHOWHUULWRULR.PTFRQWURPH]]RPLOLRQHGLDELWDQWLQRQ
ULHVFHDSURSRUUHXQDVWUDWHJLDGLFRQWUROORDGHJXDWDDOODFRQGL]LRQH
/D FUHVFLWD q DWWULEXLELOH DOOH FDUHQ]H GHO WHVVXWR FRPSDWWR WXWW¶RUD FRQ SUREOHPL GL
VDOXEULWj H VDQLWj H GL FRQFHQWUD]LRQH GHL FHWL VRFLDOL SL SRYHUL $ WDOH FRQGL]LRQH VL
RSSRQHODSHULIHULDDELWDWDGDFHWLEHQHVWDQWL/¶HVSDQVLRQHSLVLJQLILFDWLYDVLqYHULILFDWD
WUD LO  H LO  /D VXSHUILFLH XUEDQD q LQIDWWL QHWWDPHQWH UDGGRSSLDWD GD  D
KDLQGLFLDQQRYHDQQLSHUUDJJLXQJHUHLKDQHO*LXQWD,QTXHVWL
DQQL6ID[VLq LQVHULWD LQXQVLVWHPDGLFRQFRUUHQ]DHSURGXWWLYLWjSULPDD OLYHOOR ORFDOH
SRL DQFKH D OLYHOOR QD]LRQDOH HPRQGLDOH /D JOREDOL]]D]LRQH GXQTXH FRPH LQ WXWWR LO
UHVWRGHOPRQGRDQFKHLQTXHVWRFRQWHVWRKDFRQWULEXLWRDURYHVFLDUHOHIXQ]LRQLXUEDQHH
DPXWDUHSURIRQGDPHQWHJOLVWLOLGLYLWDGHJOLDELWDQWLFKHVSLQJHODSRSROD]LRQHDGHVLJHUH
GHOOHLQIUDVWUXWWXUHSLHIILFLHQWLSHUSRWHUPXRYHUVLFRQLOPH]]RSULYDWR


 9RFD]LRQH JLj VFRSHUWD GDL FRORQL IUDQFHVL TXDQGR PRGLILFDURQR LO SRUWR H LQWURGXVVHUR OD IHUURYLD SHU IDFLOLWDUH LO
WUDVSRUWRGHOOHPHUFL
 &RPH JLj DFFHQQDWR SULPD XQR GHJOL HIIHWWL GHOO¶HVSDQVLRQH XUEDQD GL 6ID[ q VHQ]D GXEELR LO IHQRPHQR GL
SHQGRODULVPR SHULIHULDFLWWj /¶XVR GHOO¶DXWR SULYDWD q OD VFHOWD SL JHWWRQDWD VLD SHU O¶LQDGHJXDWH]]D GHO WUDVSRUWR
SXEEOLFRDJHVWLUH WDOL UHOD]LRQLVLDSHU OHSROLWLFKHGL ³GHPRFUDWL]]D]LRQH´GHOO¶DXWRPRELOHSULYDWDGDSDUWHGHOJRYHUQR
FHQWUDOHFRQGHJOL LQFHQWLYLSHU ODGLVSRVL]LRQHGLDXWRPRELOL  OH³DXWRGHOSRSROR´GLSLFFRODSRUWDWDDOOH IDPLJOLHFKH
DELWDQR LQ SHULIHULD H GHYRQR VSRVWDUVL SHU ODYRUR LQ FLWWj 4XHVWD SUHIHUHQ]D SHU LO PH]]R GL WUDVSRUWR SULYDWR KD
FRQWULEXLWRDGLIIRQGHUHO¶LGHDFKHLOWUDVSRUWRSXEEOLFRqGHVWLQDWRDOOHFDWHJRULHVYDQWDJJLDWHHDYROWHVLSUHVHQWDFRPH
IHQRPHQRGLHPDUJLQD]LRQHVRFLDOH

ͲϲϬͲ


)LJ/
HYROX]LRQHXUEDQDGHOODFLWWjGL6ID[)RQWH3HWURQFHOOL(DFXUDGL$UHDPHGLWHUUDQHD+DELWDW
8UEDQLVWLFDH,QQRYD]LRQHWHFQRORJLFD',3,678QLYHUVLWjGHJOL6WXGLGL1DSROL³)HGHULFR,,´


)LJ/DFLWWjGL6ID[RJJLO
LPSLDQWRYLDULRDUDJJLHUDGLYLHQHO
RVVDWXUDSRUWDQWHGHOODGLVSHUVLRQH
LQVHGLDWLYD)RQWH*RRJOH(DUWK

ͲϲϭͲ

$ SUHYHGHUH XQ XWLOL]]R TXDVL HVDVSHUDWR GHOO¶DXWRPRELOH IX QHO  LO3ODQ 'LUHFWHXU
GHOODFLWWjFKHGLVHJQzDOWUHVuXQLQVLHPHGLWHVVXWLGLWLSR³HXURSHR´FRQHGLILFLPXOWLSLDQR
DOFHQWUR]RQHSHULIHULFKHFRQDELWD]LRQLXQLIDPLOLDULHGDUHHGHVWLQDWHDOO¶LQGXVWULD$QFKHL
WUDFFLDWL VWUDGDOL FKH FRQIOXLVFRQR YHUVR 6ID[ D UDJJLHUD KDQQR LQFLVR VXO WHVVXWR GHOOD
FLWWj , JLDUGLQL FROWLYDWL FKH XQ WHPSR FLQJHYDQR OD FLWWj DWWUDYHUVDWL GD TXHVWH VWUDGH
VRQRVWDWLRFFXSDWLGDXQ¶HGLOL]LDXQLIDPLOLDUHFRVWLWXHQGRXQPDUJLQHUDUHIDWWRWUDODFLWWj
FRPSDWWDPHGLQDHFLWWjGHO3URWHWWRUDWRHODFDPSDJQDFLUFRVWDQWH
$OOD IUDPPHQWD]LRQHGHO WHVVXWRXUEDQRVLqDJJLXQWD ODSHUGLWDGL WHUUHQLDJULFROLHDUHH
QDWXUDOLVFRQWUDQGRVLFRQLSULQFLSLGLVRVWHQLELOLWjDPELHQWDOHFKHYHQJRQRSURPXOJDWLGDO
JRYHUQRDWWUDYHUVRSXULHQXQFLDWLPDPDLVHJXLWLGDFRQFUHWHVWUDWHJLHGLLQWHUYHQWR
$QDOL]]DQGRO¶HVSDQVLRQHXUEDQDGL6ID[HVVDSXzHVVHUHULFRQGRWWDDWUHIRUPHSULQFLSDOL
³XUEDQL]]D]LRQHOLQHDUH´³VYLOXSSRVSRUDGLFR´H³SHULIHULDUHVLGHQ]LDOH´%HQQDUV
/¶³XUEDQL]]D]LRQHOLQHDUH´ILJVLFRQFHQWUDDOGLIXRULGHOFRQILQHGHOODFLWWjFRQVROLGDWD
HVWHQGHQGRVLDOO¶LQWHUQRGLXQUDJJLRGL.PGDOFHQWURHGqGRYXWDSULQFLSDOPHQWHDOOD
SUHVHQ]DGLJURVVHFHQWUDOLWjGLWLSRFRPPHUFLDOH


)LJ(VHPSLRGL³XUEDQL]]D]LRQH OLQHDUH´)RQWH*LXQWD/7XQLVLDH6ID[DQDOLVLGHOOHSUREOHPDWLFKHH
SURFHVVL GL SLDQLILFD]LRQH 7HVL GHO FRUVR LQ 3LDQLILFD]LRQH WHUULWRULDOH SHU OD &RRSHUD]LRQH DOOR 6YLOXSSR
UHODWRUH3URI53DORVFLD)DFROWjGL$UFKLWHWWXUD8QLYHUVLWjGHJOL6WXGLGL)LUHQ]HDD

/R ³VYLOXSSR VSRUDGLFR´ ILJ q FDUDWWHUL]]DWR GDOOD SUHVHQ]D GL QXFOHL GL DOWD GHQVLWj
VHSDUDWL GDO UHVWR GHO WHVVXWR XUEDQR SHU OD SUHVHQ]D GL EDUULHUH HR DUHH SDUWLFRODUL
DHURSRUWRDUHDPLOLWDUHFLPLWHURDUHHDJULFROHHFF

ͲϲϮͲ


)LJ (VHPSLR GL ³VYLOXSSR VSRUDGLFR´ )RQWH *LXQWD / 7XQLVLD H 6ID[ DQDOLVL GHOOH SUREOHPDWLFKH H
SURFHVVL GL SLDQLILFD]LRQH 7HVL GHO FRUVR LQ 3LDQLILFD]LRQH WHUULWRULDOH SHU OD &RRSHUD]LRQH DOOR 6YLOXSSR
UHODWRUH3URI53DORVFLD)DFROWjGL$UFKLWHWWXUD8QLYHUVLWjGHJOL6WXGLGL)LUHQ]HDD

/D ³SHULIHULD UHVLGHQ]LDOH´ q FRVWLWXLWD GD DUHH PRQRIXQ]LRQDOL D EDVVD GHQVLWj FRQ
SUHVHQ]DGL UHVLGHQ]HTXDVLHVFOXVLYDPHQWHXQLIDPLOLDUL$ FDXVDUH TXHVWR IHQRPHQR YL
VRQR GXH WLSL GL XUEDQL]]D]LRQH O¶³XUEDQL]]D]LRQH YRORQWDULD´ UHOD]LRQDWD DOOH
UHJRODPHQWD]LRQL XUEDQLVWLFKH FKH YL SUHYHGHYDQR OD GRWD]LRQH GL VHUYL]L H DWWUH]]DWXUH
SXEEOLFKHHO¶³XUEDQL]]D]LRQHVSRQWDQHD´QDWDVHQ]DUHJRODPHQWD]LRQHILJ


)LJ (VHPSLR GL ³SHULIHULD UHVLGHQ]LDOH´ )RQWH*LXQWD /7XQLVLD H6ID[ DQDOLVL GHOOH SUREOHPDWLFKHH
SURFHVVL GL SLDQLILFD]LRQH 7HVL GHO FRUVR LQ 3LDQLILFD]LRQH WHUULWRULDOH SHU OD &RRSHUD]LRQH DOOR 6YLOXSSR
UHODWRUH3URI53DORVFLD)DFROWjGL$UFKLWHWWXUD8QLYHUVLWjGHJOL6WXGLGL)LUHQ]HDD

/¶³XUEDQL]]D]LRQHVSRQWDQHD´qODWLSRORJLDGLGLVSHUVLRQHLQVHGLDWLYDSLGLIIXVDD6ID[HG
qDVXDYROWDGLVWLQWDLQWUHWLSLFKHGLIIHULVFRQRWUDORURSHUODGLPHQVLRQHGHJOLDOORJJL OD
TXDOLWjGHOODYLWD LQEDVHDOFDWHJRULDVRFLDOHH ODGLVSRQLELOLWjHFRQRPLFDQHOFRVWUXLUH OD
UHVLGHQ]D³VSRQWDQHRSRYHUR´³VSRQWDQHRPHGLR´H³VSRQWDQHRULFFR´
,O SULPR WLSR GL XUEDQL]]D]LRQH VSRQWDQHD VL HVWHQGH DG RYHVW H D VXG GHOOD FLWWj /D
WLSRORJLD GHJOL DOORJJL ULPDQGD DOOH IRUPH WLSLFKH GHOO¶HGLOL]LD UXUDOH SHU OD SUHFHGHQWH
ͲϲϯͲ

YRFD]LRQHGHOO¶DUHD LQWHUHVVDWDGDXQFRQVLVWHQWHDIIOXVVRGL LPPLJUDWL LQFLWWjDWWLUDWLGDO
FRVWREDVVRGHO WHUUHQRSRLFKpVFDUVDPHQWHVHUYLWRGDOOH LQIUDVWUXWWXUHHGHVSRVWRDGXQ
HOHYDWRULVFKLRLGURJHRORJLFRHDOODSURVVLPLWjGHOO¶DHURSRUWRHGHOOHDUHHLQGXVWULDOL
3HULOVHFRQGRHLOWHU]RWLSRGLXUEDQL]]D]LRQHVSRQWDQHDSUHYDOHODWLSRORJLDGHOODYLOODOH
FXLGLPHQVLRQLGLSHQGRQRGDOUHGGLWR4XHVWLDPELWLLPLWD]LRQHGHLTXDUWLHULDPHULFDQLFRQ
YLOOHDVFKLHUDVRQR OHSLHVWHVHNPFLUFDGDOFHQWURGHOODFLWWjH LQROWUH WUD OHSL
GRWDWHGHOOHSULQFLSDOLLQIUDVWUXWWXUHGLFROOHJDPHQWRHGLUHWHLGULFDHGHOHWWULFD
,QWDOLFRQWHVWLLQ7XQLVLDFRPHLQPROWLDOWULSDHVLGHO0HGLWHUUDQHRODFDVDGLSURSULHWjq
XQD GLPRVWUD]LRQH GHO VXFFHVVR H GHOO¶LQFOXVLRQH VRFLDOH DVSLUD]LRQH GHOOH IDPLJOLH DOOD
VLFXUH]]DLQXQVLVWHPDHFRQRPLFRSUHFDULR
/DQHFHVVLWjGL OLPLWDUH WDOHHVSDQVLRQHqVWDWDGDVHPSUHDOPHQRQHOOH LQWHQ]LRQLXQD
SULRULWjGHOOHSROLWLFKHGL VYLOXSSRHGHL3ODQG¶$PHQDJpPHQW1HO LQIDWWLHUDVWDWD
VRVWHQXWD OD SURSRVWD GL DGGHQVDUH JOL HGLILFL VXO OLWRUDOH PD SHU UHDOL]]DUH FLz IX
SUHGLVSRVWDXQDVXSHUILFLHPLQLPDGLPTVXFFHVVLYDPHQWHULGRWWLDGDO0LQLVWHUR
GHL/DYRUL$OSUREOHPDVLULWRUQHUjQHOTXDQGROH6FKpPD'LUHFWHXUG
$PpQDJHPHQW
GX*UDQG6ID[GHILQLUjOHPLVXUHGLGHQVLILFD]LRQHGLDOFXQHDUHHSHUULVROYHUHLOSUREOHPD
GHOO¶HVSDQVLRQH UDFFRPDQGDQGR XQ UDJJLR HGLILFDWR QRQ VXSHULRUH D  NP 7XWWDYLD LO
SLDQR H L UHODWLYL SURJHWWL VL VRQR PRVWUDWL EHQ SUHVWR IDOOLPHQWDUL QRQ VROR SHU PRWLYL
SROLWLFLPDVRSUDWWXWWRSHUJOLLQHIILFLHQWLHLQDGHJXDWLVLVWHPLDQDOLWLFL
$GRJJL LSUREOHPLGHOODGLVSHUVLRQHXUEDQDHGHOFRQVXPRGLVXRORQRQVLFRQIURQWDQR
FRQ VROX]LRQL FRQFUHWH FKH SHUPHWWDQR O¶DUUHVWR GL TXHVWD VLWXD]LRQH H OD
UHJRODPHQWD]LRQHGLWHVVXWLXUEDQL0DO¶HVWUHPDXUJHQ]DGHOO¶LQWHUYHQWRXUEDQLVWLFRIDWWD
HFFH]LRQH SHU L GXH WHQWDWLYL GHJOL DQQL SDVVDWL QRQ VHPEUD VPXRYHUH LO QHJOLJHQWH
VLVWHPDSROLWLFR


/D³FLWWjFRPSDWWD´LQULVSRVWDDOODGLVSHUVLRQH

1HOO¶DPELWR GHOOD ULFHUFD LQWHUQD]LRQDOH OD SUHRFFXSD]LRQH SHU OR VYLOXSSR XUEDQR
VRVWHQLELOH q FUHVFLXWR QRWHYROPHQWH QHJOL XOWLPL YHQWLFLQTXH DQQL $ VHJXLWR GHOOD
SXEEOLFD]LRQH2XU&RPPRQIXWXUH:&('FKHKDLQWURGRWWRLOFRQFHWWRGLVYLOXSSR
VRVWHQLELOH VRQR VWDWH GHGLFDWH XQ JUDQ QXPHUR GL SXEEOLFD]LRQL LQ PHULWR DJOL LPSDWWL
DPELHQWDOLGDSDUWHGHJOLVYLOXSSLXUEDQLHDOODTXDOLWjGHOODYLWDLQFLWWj$QQLGRSRLO*UHHQ
3DSHU GD SDUWH GHOOD &RPPLVVLRQH GHOOH &RPXQLWj (XURSHH &(&  H GHOO¶+HDUWK
ͲϲϰͲ

6XPPLW $JHQGD  GHOOH 1D]LRQL 8QLWH 1D]LRQL 8QLWH  KDQQR VRWWROLQHDWR
O¶LPSRUWDQ]D GHOOH IRUPH FRPSDWWH GL XUEDQL]]D]LRQH FRPH VWUDWHJLH RULHQWDWH DOOD
VRVWHQLELOLWjGHJOLVYLOXSSLGHOOHFLWWjHXURSHHGHOIXWXUR/RVWHVVRUXRORDYUDQQROD&DUWD
GL /LSVLD (XURSHDQ 8UEDQ .QRZOHGJH 1HWZRUN  H OD &LWLHV RI 7RPRUURZ
&RPPLVVLRQH HXURSHD  ,Q SDUWLFRODUH GDO*UHHQ 3DSHU GHOOD &(& LO GLEDWWLWR VL
FRQFHQWUD VXOO¶LGHD FKH XQD ³FLWWj FRPSDWWD´ H EHQ FROOHJDWD FRPH VRVWHUUDQQR PROWL
ULFHUFDWRULHSURJHWWLVWLUDSSUHVHQWDTXHOODSLVRVWHQLELOH
/DSURSRVWDGLWDOHSROLWLFDLQFOXGHLOULXWLOL]]RGLVXRORXUEDQL]]DWREURZQILHOGHGLHGLILFL
GLVPHVVLXQPLQRUHVSUHFRGLHQHUJLDHGLULGX]LRQHGHOFRQVXPRGLVXRORFRQSURWH]LRQH
GLDUHHYHUGLQDWXUDOLHGLDUHHDYRFD]LRQHDJULFRODJOLHIIHWWLSRVLWLYLGHOODPL[LWpVRFLDOHH
GHOOR VYLOXSSR FXOWXUDOH QRQFKp HFRQRPLFR /H VWUDWHJLH GHOOD FLWWj FRPSDWWD
VWUHWWDPHQWH FRQQHVVH DO WHPD GHOOD GHQVLILFD]LRQH UDSSUHVHQWDQR XQ EXRQ PHWUR GL
FRQWUROOR GHOOD GLVSHUVLRQH QHOOH IUDQJH SHULXUEDQH 5HDOH  LQYRJOLDQGR OD
SRSROD]LRQH D UHVWDUH LQ FLWWj DG LQYHVWLUH LQ FLWWj$ FLz VL DJJLXQJH XQXOWHULRUH VFRSR
OHJDWRDOPLQRUXWLOL]]RGHOO¶DXWRPRELOHDIDYRUHGHOWUDVSRUWRSXEEOLFR,QVLQWHVLODSROLWLFD
PLUD DG XQ FDPELR GL URWWD GHO SURFHVVR GL XUEDQL]]D]LRQH IRQGDQGRVL VXO ULWRUQR GHOOD
FDSDFLWjGLDWWUD]LRQHGHOODFLWWj³VLDSHUODFRQFHQWUD]LRQHGLDWWLYLWjHFRQRPLFKHFKHSHU
ODYLWDXUEDQDFRQODVXDLQWHQVLWjGLUHOD]LRQLHVYLOXSSRFXOWXUDOH´&RSSRODVLDSHU
ODGHQVLWjGL³LQFRQWUR´FKHSHUODGHQVLWj³GLXVL´5HDOH
7XWWDYLDFKLVLRSSRQHDOODFLWWjFRPSDWWDULWLHQHFKHLVRVWHQLWRULGHOODSROLWLFDQRQWHQJDQR
LQ WRWDOH FRQVLGHUD]LRQH OH VLQJROH HVLJHQ]H HFRQRPLFKH H DPELHQWDOL FRVu FRPH LO
GHVLGHULR GL YLYHUH IXRUL FLWWj %UHKHQ\  (VVL VRVWHQJRQR DOWUHVu OH FRQWUDGGL]LRQL
GHOOD&(&RYYHURLOFRQFHWWRGLFLWWjYHUGHVRVWHQXWRGDOOD&RPPLVVLRQHVLVFRQWUDFRQ
OD FLWWj FRPSDWWD LQ TXDQWR TXHVW¶XOWLPD q FDXVD GL FRQJHVWLRQH H DXPHQWR GL
LQTXLQDPHQWR .QLJKWV 0DQFKHUHEEHUR LQROWUH HVSHULPHQWL LGRQHL D VRWWROLQHDUH
O¶HIILFDFLD GHOOD SROLWLFD GHOOD FLWWj FRPSDWWD LQ TXDQWR LO UDSSRUWR WUD WUDVSRUWR SXEEOLFR
IRUPD XUEDQD H FRQVXPR GL HQHUJLD LQGDJDWL WXWWL LQ GLYHUVL SURJHWWL GL ULFHUFD
LQWHUQD]LRQDOLSXUWURSSRVHFRQGRJOLRSSRVLWRULPRVWUDULVXOWDWLLQFRQFOXGHQWL
/H DUJRPHQWD]LRQL SUR H FRQWUR OD FLWWj FRPSDWWD VRQR QRWHYROPHQWH FRPSOHVVH 0D
VHPEUDFKHHVVDVLDODFRQGL]LRQHQHFHVVDULDDQFKHVHQRQVXIILFLHQWHSHUXQRVYLOXSSR
XUEDQR VRVWHQLELOH 1DELHOHN  ( FLz q VWDWR DQFKH VH LQ SDUWH YHUR SHU L 3DHVL
%DVVL FKHPHJOLR GL RJQL DOWUR VWDWR KDQQR VDSXWR FRQWUDVWDUH IHQRPHQL GL GLVSHUVLRQH

$VRVWHJQRGHOODFLWWjFRPSDWWDVLVFKLHUDQRROWUHDOOD&(&-DFREV1HZPDQH.HQZRUWK\

ͲϲϱͲ

DWWXDQGRXQDEXRQDSROLWLFDGLGHQVLILFD]LRQHGHLEURZQILHOGUHFXSHUDQGRTXHOOHGLVPHVVH
H WXWHODQGR L JUHHQILHOG 8Q FDVR XQLFR HVHPSODUH SUREDELOPHQWH SHU OH FRQGL]LRQL
VWRULFKH FXOWXUDOL VRFLDOL HG HFRQRPLFKH LUULSHWLELOL DOWURYH VRSUDWWXWWR SHU L SDHVL
PHGLWHUUDQHL 3UREDELOPHQWH WUH FLUFRVWDQ]H VSHFLILFKH KDQQR IDYRULWR O
HVHFX]LRQH GHOOH
SROLWLFKHODSULPDqFKHLOJRYHUQRQD]LRQDOHKDDJLWRLQVWUHWWDFRQVXOWD]LRQHFRQLOLYHOOLGL
JRYHUQR ORFDOH )DOXGL H 9DQ GHU 9DON  ,O VHFRQGR q LO SHFXOLDUH VLVWHPD ILVFDOH
RODQGHVH LQ FXL VROR LO  SHU FHQWR GHOOH HQWUDWH GHL FRPXQL GHULYD GDOOD WDVVD]LRQH
ORFDOH H O¶ YLHQH HURJDWR GDOOR 6WDWR 9DQ GHU %XUJ 'LHOHPDQ  4XHVWR
ULGXUUHEEH ODFRQFRUUHQ]DWUDFRPXQLSHU ODFUHVFLWDXUEDQDHFRQIHULUHEEHDOJRYHUQR OD
IDFROWjGLLQIOXHQ]DUHOHSROLWLFKHGLSLDQLILFD]LRQHWHUULWRULDOHDOLYHOORORFDOH,QWHU]ROXRJR
L3DHVL%DVVLKDQQRXQDIRUWHUHJRODPHQWD]LRQHGHOSURFHVVRGLVYLOXSSRUHVLGHQ]LDOHGD
SDUWH GHO JRYHUQR FHQWUDOH 0D QHJOL XOWLPL DQQL D FDXVD GHL SURYYHGLPHQWL GL
OLEHUDOL]]D]LRQHQRQVHPSUHJOL(QWLORFDOLKDQQRULVSHWWDWRJOLRELHWWLYLSRVWLGDOOHSROLWLFKH
GHOOD FLWWj FRPSDWWD H XQLFL UHVSRQVDELOL GHOOH DWWXD]LRQL GHOOH SROLWLFKH  KDQQR GHFLVR
GRYH FRVWUXLUH H GRYH QR SRLFKp L FRPXQL YRJOLRQR DWWLUDUH QXRYL UHVLGHQWL H QXRYH
LPSUHVHDOILQHGLDXPHQWDUHQRQVROWDQWR ODSRSROD]LRQHH OHHQWUDWHILVFDOLPDDQFKHLO
SRWHUH ,O VHWWRUH LPPRELOLDUH SXz LQIOXHQ]DUH L &RPXQL FKH SULPD GHOO¶HODERUD]LRQH GHL
SLDQLGLVFXWRQRFRQORURSHUYDOXWDUHOHLSRWHVLHLSURJHWWLSLFRQYHQLHQWLPDODGHFLVLRQH
ILQDOHULFDGHVHPSUHVXLSROLWLFL(TXHVWLVRQRVFHOWLGDOSRSROR

,OPDVWHUSODQGL$OPHUH6WDG³LEULGD]LRQL´WLSRORJLFKHHPL[LWpIXQ]LRQDOH
$L PDUJLQL GHOOD 5DQGVWDG VL HVWHQGH OD FLWWj GL $OPHUH VX XQ WHUULWRULR GL FHQWRYHQWL
FKLORPHWUL TXDGUDWL QHOOD SURYLQFLD GL )OHYRODQG D  NP GD $PVWHUGDP /D FLWWj GL
IRQGD]LRQH SLXWWRVWR UHFHQWH QDVFH JUD]LH DO ODYRUR GL XQ JUXSSR LQWHUGLVFLSOLQDUH
FRPSRVWRGDVRFLRORJLDPELHQWDOLVWLHDUFKLWHWWLFKHHODERUDQRLOSURJHWWRVXOPRGHOORGHOOH
QHZWRZQV LQJOHVLHGHLVREERUJKLUHVLGHQ]LDOLDOOHSRUWHGHOOHJUDQGLFLWWjQRUGDPHULFDQH
=KRX&RPPDQGHXU,OSLDQRVLFRQFHQWUDVXOODUHDOL]]D]LRQHGLWUHQXFOHLFRVWUXLWL
LQWHPSLHPRGDOLWjGLIIHUHQWL$OPHUH+DYHQDVXG$OPHUH6WDGDOFHQWURH$OPHUH%XLWHQ
DQRUGRYHVWHGLVSRVWLDGDQILWHDWURDWWRUQRDOEDFLQRODFXVWUHGHO:HHUZDWHUHOXQJROH
OLQHHDXWRVWUDGDOLHIHUURYLDULHGLFROOHJDPHQWRFRQOHDOWUHFLWWjGHOOD5DQGVWDG
$OPHUH D OXQJR q VWDWD FRQVLGHUDWD FRPH OXRJR GL VSHULPHQWD]LRQH DUFKLWHWWRQLFD H
XUEDQLVWLFDHQRQRVWDQWHODYLWDFXOWXUDOHHGHFRQRPLFDULPDQJDDQFRUDWDDG$PVWHUGDP

 /D SROLWLFD GHOOD FDVD SHU HVHPSLR q VWDWD FRVWDQWHPHQWH XWLOL]]DWD SHU VRVWHQHUH JOL RELHWWLYL GL SLDQLILFD]LRQH
WHUULWRULDOH'LHOHPDQ
ͲϲϲͲ

1HZPDQ DOODFLWWj VSHWWDQR L YDQWDJJLRIIHUWL GDXQ¶HIILFLHQWH UHWH LQIUDVWUXWWXUDOH
WLSLFDGHOOHPHJDORSROLDPLVXUDDXWRPRELOLVWLFD7XWWDYLDDGRJJL OD UHDOWj LQVHGLDWLYDGL
$OPHUH OD SL JUDQGH ³FLWWj JLDUGLQR´ G¶(XURSD SHUPDQH GLVSHUVD WDQWR GLVVROWD QHO
SDHVDJJLR GD ULVXOWDUH GLIILFLOPHQWH SHUFHSLELOH QHOOD VXD FRQVLVWHQ]D ILVLFD H VSD]LDOH
0DULQRQL&KLDUDPRQWH
'DJOL DQQL 1RYDQWD LO &RPXQH FRQ XQ VXVVHJXLUVL GL SURJHWWL GL HVSDQVLRQH H GL
GHQVLILFD]LRQHFHUFDGLFRQIHULUOHXQ¶DXVSLFDWDLGHQWLWjSDUWHQGRGDUHDOWjFRQVROLGDWHGHO
WHVVXWR XUEDQR 3HU URPSHUH FRQ O¶XQLIRUPLWj VXEXUEDQD GHOOD FLWWj H UHDOL]]DUH QXRYH
DWWUDWWLYLWj FXOWXUDOL H WXULVWLFKH QHO  LQ FROODERUD]LRQH FRQ 20$5HP .RROKDDV
$OPHUH SURJHWWD LO VXR QXRYR H PRGHUQR FHQWUR FLWWDGLQR $OPHUH6WDG PHGLDQWH XQ
PDVWHUSODQFDUDWWHUL]]DWRGDXQDQRWHYROHPL[LWpPRUIRORJLFDHIXQ]LRQDOHSHUODSUHVHQ]D
GLUHVLGHQ]HXIILFLQHJR]LHVSD]LSHUDWWLYLWjOXGLFKHHFXOWXUDOLFKHFRVWHJJLDQRLO ODJR
:HHUZDWHUPHQWUH VXOPDUJLQHRSSRVWR VRQRGHOLPLWDWL GDOOD VWD]LRQH FHQWUDOH LQVLHPH
FRQLOFHQWURFRPPHUFLDOHHLO:RUOG7UDGH&HQWHUILJ


)LJ6FKHPDIXQ]LRQDOHGL$OPHUH6WDGSURJHWWDWRGD20$5HP.RROKDDV


(QWUR LOVHFRQGR LOSLDQRVWUXWWXUDOH ³$OPHUH´GHOqSUHYLVWRXQ LQFUHPHQWRGHOODSRSROD]LRQH ILQRD
TXDWWURFHQWRPLOD DELWDQWL HQWUDQGR QHO QRYHUR GHOOH FLQTXH SL JUDQGL FLWWj GHL 3DHVL %DVVL 0XQLFLSDOLW\ RI $OPHUH
6WUXFWXUDO9LVLRQ$OPHUH(QYLURQPHQWDO3ODQQLQJ$OPHUH
3ODQXP&LW\&HQWUH'HYHORSPHQWE\20$ &XOWXUDO ,GHQWLWLHV$OPHUH 7KH1HWKHUODQGV'HYHORSPHQWRI
QHZFLW\FHQWUH2QOLQHKWWSZZZSODQXPQHWFXOWXUDOLGHQWLWLHVDOPHUHWKHQHWKHUODQGV
ͲϲϳͲ

,OSURJHWWRSUHYHGHODFRQILJXUD]LRQHGLGXHSROLDWWUDWWLYLLQFXLVLFRQFHQWUDO¶LQVHGLDPHQWR
FRQ OR VFRSR GL ³SURGXUUH XQ¶XUEDQLWj DG DOWD GHQVLWj H GDOOD IRUWH LPPDJLQH ILJXUDWLYD
RYYHUR LOTXDQWXP OHDS´ 5RFFD &DSH]]XWR (VVR ULVSRQGHDOWUHVu D GXH
GLYHUVH HVLJHQ]H GD XQ ODWR OD GRWD]LRQH GL XIILFL H VSD]L GLUH]LRQDOL FKH LO PHUFDWR
LPPRELOLDUH DOOD VFDOD GHOO¶LQWHUR 5DQGVWDG FKLHGH SHU O¶DOWD DFFHVVLELOLWj IHUURYLDULD H
GDOO¶DOWUR OD ORFDOL]]D]LRQH QHO WHVVXWR GHOOD FLWWj GL DWWUH]]DWXUH XUEDQH DFFHVVLELOL FRQ
O¶DXWRPRELOHHIUXLELOLDOODVFDODGHOO¶LQWHURVREERUJRUHVLGHQ]LDOH$LPRGHOOLGLYLWDHDOOD
VSD]LDOLWjGLXQDFLWWjJLDUGLQR LOPDVWHUSODQSURSRQH OD³IDVFLQD]LRQH´GLXQ³HIIHWWRFLWWj´
5RFFD  /DGGRYH PXOWLVDOD FDVLQz FHQWUL FRPPHUFLDOL HVSRVLWLYL H ULFUHDWLYL
SDUFKHJJL EXVLQHVV FHQWUH XVXDOPHQWH DOLPHQWDQR OR VSUDZO FRQWHPSRUDQHR LQ WDOH
SURJHWWR LQYHFHSHUVHJXRQRSULQFLSL LQVHGLDWLYLRSSRVWL ³YRUUHEEHURSHUEUDQLFRVWUXLUH
XQ¶³LQWHQFLW\FLW\´YRUUHEEHURSHUIUDPPHQWLLVWLOODUHULWXDOLWjXUEDQH´0DU]RW
1HOGHWWDJOLRLOSLDQRGL5HP.RROKDDVSURSRQHXQDSLDVWUDSHGRQDOH³FHQWUR´GL$OPHUH
6WDG XQ QXRYR VXROR VXGGLYLVR LQ ³LVRODWL´ ULFDOFDQGR XQ ³WHVVXWR XUEDQR´ LQ FXL VRQR
FROORFDWH OH DWWLYLWj FRPPHUFLDOL H FXOWXUDOL FKH D ORUR YROWD IDQQR GD EDVH DOOD IDVFLD
UHVLGHQ]LDOHHDJOLXIILFL,OOLYHOORLQIHULRUHGHOODSLD]]DSHGRQDOHqGHVWLQDWRDLSDUFKHJJLH
DOODFLUFROD]LRQHGHLYHLFROLSXEEOLFLHSULYDWL
7DOH]RQLQJYHUWLFDOHVHPEUDFRVWLWXLUHO¶HOHPHQWRSRUWDQWHHLQQRYDWLYRGLXQSURFHVVRGL
GHQVLILFD]LRQHFKHDYYLHQHPHGLDQWHXQVROLGRVLVWHPDGLVWUDWLILFD]LRQL³LQVH]LRQH´8QD
VLPLOHRUJDQL]]D]LRQHGHOOHIXQ]LRQLGLWLSR³YHUWLFDOH´qUHWWDGDHOHPHQWLFKHIXQJRQRGD
FROODQWH SHU O¶LQWHUR VLVWHPD RYYHUR L IOXVVL GL FLUFROD]LRQH PRWRUL]]DWD H SHGRQDOH
O¶LQWHUD]LRQH FROOHWWLYD JUD]LH DOOD SUHVHQ]D GHJOL VSD]L SXEEOLFL H O¶LEULGD]LRQH PRUIR
IXQ]LRQDOHFRQVHQWLWDGDOODFRHVLVWHQ]DGLXVLIRUPHHGHVSHULHQ]H
0D XQD GHOOH FDUDWWHULVWLFKH SHFXOLDUL GHOPDVWHUSODQ ULPDQGD DOOD GLVSRVL]LRQH OLEHUD
TXDVL FDVXDOH GHJOL HGLILFL FRVWLWXHQGR XQD VRUWD GL SLFFROD H GHQVD ³FLWWj HXURSHD
PHGLHYDOH´0RRLM*OLHGLILFLSURJHWWDWLGDDUFKLWHWWLGLIDPDLQWHUQD]LRQDOHUHQGRQR
DOPHJOLRO¶LGHRORJLDDOODEDVHGHOPDVWHUSODQYROWDDOODULFHUFDGLIRUPHLEULGHHLQQRYDWLYH
ILJ Ê XQ HVHPSLR LO SURJHWWR'H &LWDGHO GHOO¶$WHOLHU &KULVWLDQ 'H 3RUW]DPSDUF FKH

'HILQL]LRQHXWLOL]]DWDGD5HP.RROKDDVLQUHOD]LRQHDOSURJHWWRGHOPDVWHUSODQSHU$OPHUH6WDGSHULQGLFDUHLO³VDOWR
GLTXDOLWj´DXVSLFDWRSHUODFLWWjGL$OPHUHLQFRVWDQWHFUHVFLWDGHPRJUDILFDHGHFRQRPLFD
6RYUDSSRQHGXHPRGHOOLGLGHQVLWjHDOORVWHVVR WHPSRGXHPRGLGLYHUVLGL YLYHUH O¶XUEDQLWj'DXQ ODWRVLSURSRQH
O¶HIIHWWR GHOOD PHWURSROL FRQJHVWLRQDWD FKH LQWUHFFLD LQIUDVWUXWWXUH OXRJKL GL ODYRUR H GL VFDPELR QHOOH IRUPH GHO
³PDQKDWWDQHVLPR´ FDUR D.RROKDDV'DOO¶DOWUR YL q O¶LGHDGHOOD FLWWj FRPSDWWDFKH OHJD L ULWXDOLGHOOD SHGRQDOLWj H GHOOD
SDVVHJJLDWD D PRGHOOL GL FRQVXPR FRQWHPSRUDQHR DOOR VKRSSLQJ DOO¶LQWUDWWHQLPHQWR .RROKDDV   0DULQRQL
&KLDUDPRQWH
ͲϲϴͲ

HVSULPH XQD VSHULPHQWD]LRQH GL DOWR SURILOR VXO SURFHVVR GL GHQVLILFD]LRQH XUEDQD
DWWUDYHUVRODUHDOL]]D]LRQHGLXQLVRODWRGLQXRYDFRQFH]LRQH0DU]RWILJ
3HUPROWRWHPSRDG$OPHUHqVWDWDDVVRFLDWDO¶LPPDJLQHQHJDWLYDGHOODFLWWjVXEXUEDQDD
EDVVDGHQVLWjPRQRIXQ]LRQDOHHDELWDWDHVFOXVLYDPHQWHGDSLFFROH IDPLJOLH$OORVWHVVR
WHPSRJOLDELWDQWLGL$OPHUHQHKDQQRVHPSUHHORJLDWRODTXDOLWjGHOODYLWDVYLOXSSDQGRXQ
IRUWHVHQVRGLLGHQWLWjFRPXQHDOODEDVHLQTXDOFKHPRGRGLXQSURJUHVVLYRFDPELDPHQWR
YHUVRODQXRYDFLWWj,QDOWUHSDUROH ODWUDVIRUPD]LRQHDYYHQXWDFRQHQHOODFLWWDGLQDQ]D
KD FRQVHQWLWR XQSDVVDJJLR LPSRUWDQWH FKHKD FRQGRWWR OD FLWWjGL$OPHUHD FRPSLHUH LO
TXDQWXP OHDS H D GLYHQLUH GXQTXH XQD FLWWj GL PHGLRJUDQGL GLPHQVLRQL GRWDWD GL
DWWUH]]DWXUHHVHUYL]LQHFHVVDULDUDJJLXQJHUHO¶DXVSLFDWR³HIIHWWRFLWWj´/DFLWWjFRPSDWWDq
LQWHVDFRPHFLWWjDGDOWDGHQVLWjILVLFDPDDQFKHVRFLDOHHUHOD]LRQDOHVLQHUJLDGLSLXVL
IXQ]LRQLULWXDOLHGqLQROWUHDPELWRSULYLOHJLDWRSHUOHSROLWLFKHDWWUDWWLYHULYROWHDOO¶DELWDUHDO
ODYRURHDOORVYDJR0DU]RW,OFDVRGHOPDVWHUSODQGL20$SHU$OPHUHULYHODFKHOD
FLWWj FRPSDWWD q DQFKH XQ ³DPELWR FULWLFR H RSHUDWLYR FKH ULFKLHGH FRQWLQXDPHQWH GL
VSHULPHQWDUH OH YDOHQ]H GHO SURJHWWR XUEDQR H DUFKLWHWWRQLFR FRQWHPSRUDQHL LEULGDUH
IRUPH LQVHGLDWLYH DJJLRUQDUH WLSL HGLOL]L ULIRUPXODUH OH LQIUDVWUXWWXUH FRVWUXLUH GL YROWD LQ
YROWDPRGHOOLGLFRQYLYHQ]DVRFLDOH5HDOH0DULQRQL&KLDUDPRQWH


)LJ,OPRGHUQRFHQWURFLWWDGLQR$OPHUH6WDG

ͲϲϵͲ

 
)LJ ,O'H&LWDGHOGHOO¶$WHOLHU&KULVWLDQ'H3RUW]DPSDUF VSHULPHQWD]LRQH GL DOWR SURILOR VXO SURFHVVRGL
GHQVLILFD]LRQHXUEDQDDWWUDYHUVRODUHDOL]]D]LRQHGLXQLVRODWRGLQXRYDFRQFH]LRQH


*OLRULHQWDPHQWLFRPXQLWDULVXOFRQWHQLPHQWRGHOFRQVXPRGLVXROR

,O SURFHVVR LQFRQWUROODWR GL HVSDQVLRQH LQVHGLDWLYD D OXQJR WHUPLQH JHQHUD HIIHWWL
LQVRVWHQLELOLSHUO¶DPELHQWHLPSHUPHDELOL]]D]LRQHGHOVXRORHYROX]LRQHGHOUDSSRUWRWUDOD
FLWWjHODFDPSDJQDULGX]LRQHGHJOLVSD]LDJULFROLXWLOL]]RHFFHVVLYRGHLPH]]LGLWUDVSRUWR
LQGLYLGXDOH DOWHUD]LRQH HVWHWLFD GHO SDHVDJJLR PRGLILFD GHJOL HFRVLVWHPL QDWXUDOL
PDQFDQ]DGLVLFXUH]]DHVHJUHJD]LRQHVRFLDOH$($3URNRSHWDO
/¶LPSHUPHDELOL]]D]LRQHqXQRGHJOLHIIHWWLSLGHYDVWDQWLSHU LOGHJUDGRGHOVXROR$($
SHU ODSRUWDWDH ODFUHVFLWDGHO IHQRPHQRFRQVLJQLILFDWLYHULSHUFXVVLRQLVXLVHUYL]L
HFRVLVWHPLFL HVVHQ]LDOL TXDOL OD ELRGLYHUVLWj OD SURGX]LRQH DOLPHQWDUH O¶DVVRUELPHQWR
LGULFR OD FDSDFLWDGL ILOWUDJJLR H WDPSRQDPHQWR GHO WHUUHQRQRQFKpVXO EHQHVVHUHH VXO
JRGLPHQWRGHLYDORULFXOWXUDOLHGHVWHWLFL
1XPHURVL IDWWRUL LQ UHOD]LRQH DL GLIIHUHQWL FRQWHVWL JHRJUDILFL FRQWULEXLVFRQR
DOO¶LPSHUPHDELOL]]D]LRQH GHO VXROR 0ROWH DWWLYLWj VRFLDOL HFRQRPLFKH H ILQDQ]LDULH
GLSHQGRQRGDOODFRVWUX]LRQHGDOPDQWHQLPHQWRHGDOO¶HVLVWHQ]DGLDUHHGLLQVHGLDPHQWRLQ
SDUWLFRODUH OH LQIUDVWUXWWXUH GL WUDVSRUWR 9L q SHU WDOH PRWLYR OD WHQGHQ]D D RSWDUH SHU
XQ¶XOWHULRUHRFFXSD]LRQHGLWHUUHQRVHQ]DFRQVLGHUDUHFRQODGRYXWDDWWHQ]LRQHJOLLPSDWWL
GLUHWWL H LQGLUHWWL D OXQJR WHUPLQH /D QHFHVVLWj GL QXRYH DELWD]LRQL LQGXVWULH VHGL SHU OD
ORFDOL]]D]LRQH GL LPSUHVH H LQIUDVWUXWWXUH GL WUDVSRUWR UDSSUHVHQWD VROLWDPHQWH OD
PRWLYD]LRQHSULQFLSDOHGHOO¶LPSHUPHDELOL]]D]LRQHGHOVXRORSUHYDOHQWHPHQWHLQULVSRVWDDO

/¶LPSHUPHDELOL]]D]LRQHGHOVXRORVLYHULILFDTXDQGRODWHUUDqFRSHUWDGDXQPDWHULDOHLPSHUPHDELOHFRPHLOFHPHQWRR
O¶DVIDOWR
ͲϳϬͲ

IHQRPHQRGHOODFUHVFLWDGHPRJUDILFD0DGDOOHXOWLPH LQGDJLQLVHPEUDFKH ODULFKLHVWDGL
XQDTXDOLWjHGLXQWHQRUHGLYLWDPLJOLRUHXQLWjDELWDWLYHSLJUDQGLSLVWUXWWXUHVSRUWLYHH
VRFLDOLHFFSUHYDOJDQRVXOO¶LQFUHPHQWRGHOODSRSROD]LRQH
'DOOD VHFRQGDPHWj GHJOL DQQL &LQTXDQWD LQIDWWL OD VXSHUILFLH WRWDOH GHOOH DUHH XUEDQH
QHOO¶8( q DXPHQWDWD GHO PHQWUH OD FUHVFLWD GHPRJUDILFD q VWDWD GL DSSHQD LO 
$($  ,Q EDVH DL GDWL SXEEOLFDWL GDOO¶$JHQ]LD HXURSHD GHOO¶DPELHQWH QHOO¶DPELWR
GHOOD FDUWD VXOO¶XVR GHO VXROR&RULQH/DQG&RYHU HPHUJH FKH IUD LO H LO  OD
TXRWD ULOHYDWD G¶LQFUHPHQWR GL WHUUHQR RFFXSDWR QHOO¶8(HUD GL FLUFD  NPTDOO¶DQQR
FRQ XQ DXPHQWR GHOOH DUHH GL LQVHGLDPHQWR SDUL DO  H GDO  DO  OD TXRWD q
VFHVD D  NPTPHQWUH OH VXSHUILFL LQVHGLDWH VRQR DXPHQWDWH GL XQ XOWHULRUH &Lz
HTXLYDOHDXQDXPHQWRGHOIUDLOHLOGDDNPTDQFKHVH
QHOORVWHVVRSHULRGRVLqUHJLVWUDWRFRPSOHVVLYDPHQWHXQDXPHQWRGHPRJUDILFRGLDSSHQD
LO  /D VSLHJD]LRQH GHO IHQRPHQR GHJOL XOWLPL GHFHQQL FKH KD FRLQYROWR OH DUHH
SHULXUEDQH q DWWULEXLELOH D GHWHUPLQDWL FDPELDPHQWL LQWHUHVVDQGR FLDVFXQR GHJOL 6WDWL
PHPEULFRQWHPSLHPRGDOLWjGLIIHUHQWL/¶$JHQ]LD(XURSHDGHOO¶$PELHQWHVRWWROLQHDLQIDWWL
FKHO¶HVSDQVLRQHGHOOHFLWWjQHOOHIUDQJHSHULXUEDQHULIOHWWHSLLOFDPELDPHQWRGHJOLVWLOLGL
YLWDHGHLPRGHOOLGLFRQVXPRFKHODFUHVFLWDGHPRJUDILFD$($
0DOWD L 3DHVL %DVVL LO %HOJLR OD*HUPDQLD H LO /XVVHPEXUJR VRQR L 3DHVLPHPEUL FKH
SUHVHQWDQR HOHYDWH SHUFHQWXDOL GL LPSHUPHDELOL]]D]LRQH GHO VXROR VXSHULRUL DO  GHO
WHUULWRULR QD]LRQDOH 7XWWDYLD DOWL YDORUL VL ULOHYDQR LQ WXWWD O¶8( LQWHUHVVDQGR L SULQFLSDOL
DJJORPHUDWLXUEDQLQRQFKpJUDQSDUWHGHOODFRVWDPHGLWHUUDQHDQHOODTXDOHVLqDVVLVWLWR
QHJOLDQQL1RYDQWDDXQDXPHQWRGHOFRQVXPRGLVXRORSDULDO
3HUIDUIURQWHDWDOLFDPELDPHQWLO¶8(KDVYLOXSSDWRSROLWLFKHHDGRWWDWRVWUXPHQWLOHJLVODWLYL
FKH LQFLGRQR VHEEHQH D YROWH LQGLUHWWDPHQWH VXOO¶RFFXSD]LRQH GL WHUUHQR H GXQTXH
VXOO¶LPSHUPHDELOL]]D]LRQHGHOVXROR
7UD L SULQFLSDOL DWWL GHOO¶8QLRQH (XURSHD FKH RULHQWDQR O¶XVR H LO FRQVXPR GHO VXROR YD
FRQVLGHUDWD OD ³&RQYHQ]LRQH HXURSHD GHO 3DHVDJJLR´ )LUHQ]H  FKH GHILQLVFH LO
SDHVDJJLR FRPH SDWULPRQLR FRPXQH FXOWXUDOH HG HYROXWLYR SXQWR GL ULIHULPHQWR SHU
O¶LGHQWLWjFROOHWWLYD/¶LPSHUPHDELOL]]D]LRQHGHOVXRORFRQWULEXLVFHDOODSHUGLWDHDOGHJUDGR
GHO SDHVDJJLR ULFRQRVFLXWR GDOOD &RQYHQ]LRQH TXDOH ³HOHPHQWR LPSRUWDQWH GHOOD TXDOLWj
GHOOD YLWD GHOOH SRSROD]LRQL QHOOH DUHH XUEDQH H QHOOH FDPSDJQH QHL WHUULWRUL GHJUDGDWL
FRPHLQTXHOOLGLJUDQGHTXDOLWjQHOOH]RQHFRQVLGHUDWHHFFH]LRQDOLFRPHLQTXHOOHGHOOD

'DWLVXKWWSZZZHHDHXURSDHXSXEOLFDWLRQV&25ODQGFRYHU
 6L WUDWWD GHO SULPR WUDWWDWR LQWHUQD]LRQDOH HVFOXVLYDPHQWH GHGLFDWR D WXWWH OH GLPHQVLRQL GHO SDHVDJJLR HXURSHR
KWWSFRQYHQWLRQVFRHLQW7UHDW\,7$7UHDWLHV+WPOKWP
ͲϳϭͲ

YLWD TXRWLGLDQD´ DJJLXQJHQGR FKH VL WUDWWD GL XQ ³HOHPHQWR FKLDYH GHO EHQHVVHUH
LQGLYLGXDOHH VRFLDOH H FKH OD VXD VDOYDJXDUGLD OD VXDJHVWLRQHH OD VXDSLDQLILFD]LRQH
FRPSRUWDQRGLULWWLHUHVSRQVDELOLWjSHUFLDVFXQLQGLYLGXR´
'L IRQGDPHQWDOH LPSRUWDQ]Dq LQROWUH OD'LUHWWLYD&(´,163,5(´,1IUDVWUXFWXUH
IRU 63DWLDO ,QIR5PDWLRQ LQ (XURSH SHU OD FRVWLWX]LRQH GL XQ¶LQIUDVWUXWWXUD G¶LQIRUPD]LRQH
WHUULWRULDOHSHUO¶(XURSD6HFRQGRWDOH'LUHWWLYDODFRSHUWXUDGHOVXRORqODFRSHUWXUDILVLFD
H ELRORJLFD GHOOD VXSHUILFLH WHUUHVWUH FRPSUHVH OH VXSHUILFL DUWLILFLDOL OH ]RQH DJULFROH L
ERVFKL H OH IRUHVWH OH DUHH VHPLQDWXUDOL OH ]RQH XPLGH L FRUSL LGULFL O¶XVR GHO VXROR
FRQVLVWH QHOOD FODVVLILFD]LRQH GHO WHUULWRULR LQ EDVH DOOD GLPHQVLRQH IXQ]LRQDOH R DOOD
GHVWLQD]LRQH VRFLRHFRQRPLFDSUHVHQWL H SURJUDPPDWHSHU LO IXWXUR DGHVHPSLR DG XVR
UHVLGHQ]LDOHLQGXVWULDOHFRPPHUFLDOHDJULFRORVLOYLFRORULFUHDWLYR
/D&RPPLVVLRQHHXURSHDVLqLPSHJQDWDDOWUHVuQHOIDYRULUHXQXVRSLVRVWHQLELOHGHOOD
ULVRUVD VXROR VRWWROLQHDQGR QHO  FRQ OD ³6WUDWHJLD WHPDWLFD SHU OD SURWH]LRQH GHO
VXROR´ &20 ODQHFHVVLWjGLSRUUH LQHVVHUHEXRQHSUDWLFKHSHUPLWLJDUHJOL
HIIHWWLQHJDWLYLGHOO¶LPSHUPHDELOL]]D]LRQHVXOOHIXQ]LRQLGHOVXROR4XHVWRRELHWWLYRJHQHUDOH
q VWDWR XOWHULRUPHQWH HVSOLFLWDWR QHO  FRQ OD ³7DEHOOD GL PDUFLD YHUVR XQ¶(XURSD
HIILFLHQWHQHOO¶LPSLHJRGHOOHULVRUVH´&20QHOODTXDOHVLSURSRQHFKH³HQWURLO
OHSROLWLFKHGHOO¶8(WHQJDQRFRQWRGHOOH ORURFRQVHJXHQ]HVXOO¶XVRGHLWHUUHQLFRQLO
WUDJXDUGRGLXQ LQFUHPHQWRGHOO¶RFFXSD]LRQHQHWWDGL WHUUHQRSDULD ]HURGD UDJJLXQJHUH
HQWUR LO ´ ,Q VHJXLWR OD &RPPLVVLRQH DWWUDYHUVR O¶HODERUD]LRQH GL XQ XOWHULRUH
'RFXPHQWRKDIRUQLWRDOWUHVuLQIRUPD]LRQLLQPHULWRDOOLYHOORGLLPSHUPHDELOL]]D]LRQHGHO
VXROR QHJOL 6WDWL PHPEUL H DL UHODWLYL LPSDWWL QRQFKp ³HVHPSL GL EXRQH SUDWLFKH FRQ OR
VFRSRGL³OLPLWDUH´³PLWLJDUH´R³FRPSHQVDUH´O¶LPSHUPHDELOL]]D]LRQHGHLVXROLHJDUDQWLUH

/D'LUHWWLYD&(,163,5(,1IUDVWUXFWXUHIRU63DWLDO,QIR5PDWLRQLQ(XURSHqILQDOL]]DWDDOODFRVWUX]LRQHGLXQ
GDWDEDVHFRPXQHSHUUHQGHUHLQWHJUDELOHHGLQWHUVFDPELDELOHO¶LQIRUPD]LRQHWHUULWRULDOHGHLYDUL6WDWLPHPEULVXSHUDQGRL
SUREOHPLOHJDWLDOODGLVSRQLELOLWjTXDOLWjRUJDQL]]D]LRQHHGDFFHVVLELOLWjGHLGDWL
 8QD 'LUHWWLYD q XQDGHOOH IRQWL GHO GLULWWR GHOO
8QLRQH HXURSHD HG q GRWDWD GL HIILFDFLD YLQFRODQWH OLPLWDWDPHQWH DJOL
RELHWWLYL GD FRQVHJXLUH Ê DGRWWDWD FRQJLXQWDPHQWH GDO 3DUODPHQWR HXURSHR H GDO &RQVLJOLR GHOO
8QLRQH HXURSHD SHU
O¶DWWXD]LRQH GHJOL VFRSL SUHYLVWL GDL 7UDWWDWL LQ DUPRQLD FRQ OH QRUPDWLYH GHJOL 6WDWLPHPEUL /D 'LUHWWLYD GHYH HVVHUH
UHFHSLWDGDLVLQJROL6WDWLFRQO
DGR]LRQHGLPLVXUHQD]LRQDOLFRHUHQWLFRQLULVXOWDWLSUHYLVWLGDOOD'LUHWWLYD
 ,O FRQVXPRGL VXROR QHWWRq YDOXWDWR DWWUDYHUVR LO ELODQFLR WUD LO FRQVXPR GL VXROR H O¶DXPHQWR GL VXSHUILFL DJULFROH
QDWXUDOL H VHPLQDWXUDOL GRYXWR D LQWHUYHQWL GL UHFXSHUR GHPROL]LRQH GHLPSHUPHDELOL]]D]LRQH H ULQDWXUDOL]]D]LRQH
7XWWDYLDLSURFHVVLGLULJHQHUD]LRQHGHLVXROLVRQRUDULFRPSOHVVLHULFKLHGRQRQRWHYROLDSSRUWLGLHQHUJLDHWHPSLOXQJKL
SHUULSULVWLQDUHOHFRQGL]LRQLLQWULQVHFKHGHOVXRORSULPDGHOODVXDLPSHUPHDELOL]]D]LRQH
/D&RPPLVVLRQH(XURSHDSURPXRYHO¶LQWHUHVVHJHQHUDOHGHOO¶8(SURSRQHQGRODOHJLVOD]LRQHHDWWXDQGROHSROLWLFKHHLO
ELODQFLRGHOO¶8((¶FRVWLWXLWDGDXQFROOHJLRGLFRPPLVVDULXQRSHUFLDVFXQSDHVHGHOO¶8(
,O'RFXPHQWRqVWDWRUHGDWWRVXOODEDVHGLXQRVWXGLRFRQGRWWRSHUFRQWRGHOOD&RPPLVVLRQHHXURSHDH LQWHJUDWRGD
QXPHURVLDOWULVWXGLGDWLHLQIRUPD]LRQLIRUQLWLGDXQJUXSSRGLHVSHUWLGHJOLVWDWLPHPEULFKHKDQQRSUHVWDWRFRQVXOHQ]D
DLVHUYL]LGHOOD&RPPLVVLRQHQHOFRUVRGHO(VVRVLEDVDSHUWDQWRVXOOHEXRQHSUDWLFKHHVLVWHQWLQHJOLVWDWLGHOO¶8(
QHOOH UHJLRQL H QHOOH DPPLQLVWUD]LRQL ORFDOL WHQHQGR LQ FRQVLGHUD]LRQH GHL GRFXPHQWL GL RULHQWDPHQWR RYH GLVSRQLELOL
HODERUDWLGDOOHRUJDQL]]D]LRQLSURIHVVLRQDOLDGHVHPSLRGHJOLDUFKLWHWWLGHJOLLQJHJQHULFLYLOLHGHLJHRPHWUL
ͲϳϮͲ

XQDPLJOLRUH JHVWLRQH GHO WHUULWRULR´ /LPLWDUH O¶LPSHUPHDELOL]]D]LRQH GHO VXROR VLJQLILFD
³LPSHGLUH OD FRQYHUVLRQH GL DUHH YHUGL H OD FRQVHJXHQWH LPSHUPHDELOL]]D]LRQH GHO ORUR
VWUDWR VXSHUILFLDOH R GL SDUWH GL HVVR´ /DGGRYH VL q LQYHFH YHULILFDWD
XQ¶LPSHUPHDELOL]]D]LRQH VL DGRWWDQR VH SRVVLELOH PLVXUH GL PLWLJD]LRQH WHVH D
PDQWHQHUHDOFXQHGHOOH IXQ]LRQLGHOVXRORHD ULGXUUHJOLHIIHWWLQHJDWLYLGLUHWWLR LQGLUHWWL
VXOO¶DPELHQWH 4XDORUD OH PLVXUH GL PLWLJD]LRQH DGRWWDWH LQ ORFR VLDQR VWDWH ULWHQXWH
LQVXIILFLHQWL YHQJRQR SUHVH LQ FRQVLGHUD]LRQH PLVXUH GL FRPSHQVD]LRQH ULFRUGDQGR
WXWWDYLDFKHqLPSRVVLELOHFRPSHQVDUHFRPSOHWDPHQWHJOLHIIHWWLGHOO¶LPSHUPHDELOL]]D]LRQH
*OL HVHPSL GHOOH ³EXRQH SUDWLFKH´ ULPDQGDQR D FDVL SUHYDOHQWHPHQWH OHJDWL DL FRQWHVWL
QRUGHXURSHL GRYH OH SROLWLFKH XUEDQLVWLFKH H OH VSHULPHQWD]LRQL QHO FDPSR GHOOD
SLDQLILFD]LRQH FRQFRUURQR DO UDJJLXQJLPHQWR GL HFFHOOHQWL ULVXOWDWL YROWL DOOD ULGX]LRQH GHO
FRQVXPR GL VXROR 1HOO¶XOWLPD SDUWH GHOOD ULFHUFD VL WHUUj FRQWR WDQWR GHJOL RULHQWDPHQWL
TXDQWR GHJOL ³HVHPSL HVHPSODUL´ SURYHQLHQWL GDJOL 6WDWL PHPEUL VYLOXSSDQGR SURSRVWH
PHWRGRORJLFKHDWWLQHQWLDOOHVSHFLILFLWjORFDOLGHLFRQWHVWLDSSURIRQGLWL

(VHPSLGLEXRQHSUDWLFKHGDJOL6WDWLPHPEUL
*OL HVHPSL FKH VHJXRQR LQ OLQHD FRQ O¶DSSURFFLR VFHOWR QHOOD WDEHOOD GL PDUFLD YHUVR
XQ¶(XURSDHIILFLHQWHQHOO¶LPSLHJRGHOOHULVRUVH&20 LOOXVWUDQRDOFXQHEXRQH
SUDWLFKHFKHSHUVHJXRQRHDVVLFXUDQRXQRVYLOXSSRHTXLOLEUDWRHVRVWHQLELOHWUDOHDWWLYLWj
HFRQRPLFKH H LO ULVSHWWR GHOO¶DPELHQWH DSSOLFDQGR GHWHUPLQDWH PLVXUH FRQ OR VFRSR GL
OLPLWDUHPLWLJDUH R FRPSHQVDUH O¶LPSHUPHDELOL]]D]LRQH GHO VXROR0ROWL 3DHVL DSSOLFDQR
FRQWHPSRUDQHDPHQWH WXWWHH WUH OH D]LRQL VHJXHQGRXQD JHUDUFKLD FKH YDGDOOH SL DOOH
PHQR DPEL]LRVH 5DPPHQWDQGR FKH QHO OLPLWDUH O¶LPSHUPHDELOL]]D]LRQH GHO VXROR VL

5LHQWUDQRLQWDOHFRQFHWWROHDWWLYLWjGLULXWLOL]]RGLDUHHJLjHGLILFDWHDGHVHPSLRLVLWLGLVPHVVLRSSXUHODFUHD]LRQHGL
LQFHQWLYLDOO¶DIILWWRGL FDVHQRQRFFXSDWH/¶LPSRUWDQ]DGLXQ FRUUHWWRXVRGHO VXRORq VWDWD ULOHYDWD GDOOD&RPPLVVLRQH
(XURSHDQHOFRQODUHOD]LRQH$5HVRXUFH(IILFLHQW(XURSH±)ODJVKLS,QLWLDWLYHXQGHUWKH(XURSH6WUDWHJ\LQ
FXLVLDIIHUPDFKHLOVXRORGHYHGLYHQWDUHLOPRWRUHSHUXQDPDJJLRUHHIILFLHQ]DQHOO¶XVRGLULVRUVHQDWXUDOL
'HOOD &RPPLVVLRQH (XURSHD VL YHGD DQFKH &LWWj GHO IXWXUR 6ILGH LGHH DQWLFLSD]LRQL 8IILFLR GHOOH SXEEOLFD]LRQL
GHOO
8QLRQH(XURSHD/XVVHPEXUJR
7DOLPLVXUHFRPSUHQGRQR O¶LPSLHJRGLRSSRUWXQLPDWHULDOLSHUPHDELOLDOSRVWRGHOFHPHQWRRGHOO¶DVIDOWR LO VRVWHJQR
DOO¶³LQIUDVWUXWWXUDYHUGH´HXQULFRUVRVHPSUHPDJJLRUHDVLVWHPLQDWXUDOLGLUDFFROWDGHOOHDFTXH
 &RQ O¶DSSOLFD]LRQH GL WDOHPLVXUD QRQ YXRO GLUH FKH O¶LPSHUPHDELOL]]D]LRQH SRVVD HVVHUH FRPSHQVDWDHVDWWDPHQWH
IDFHQGR ³DOWUR DOWURYH´ LQ TXDQWR OHDUHH DGDWWH DOOHPLVXUH GL FRPSHQVD]LRQH VRQR VFDUVH H YL q WXWWD XQD VHULH GL
OLPLWD]LRQLGDWRFKHOHIXQ]LRQLGHOWHUUHQRGLSHQGRQRGDOVXRORHGDOVLWR/DFRPSHQVD]LRQHSHUWDQWRGRYUHEEHHVVHUH
HTXLYDOHQWH H FROOHJDWD DOOH IXQ]LRQL GHOO¶HFRVLVWHPDSHUVH /HPLVXUH GL FRPSHQVD]LRQH VRQR GXQTXHSURJHWWDWH SHU
UHFXSHUDUHRPLJOLRUDUHOHIXQ]LRQLGHOVXRORHYLWDQGRJOLLPSDWWLGHOHWHULGHOO¶LPSHUPHDELOL]]D]LRQH9LVRQRYDULPRGLGL
FRPSHQVDUH OD SHUGLWD GL VXROR H GHOOH VXH IXQ]LRQL ULXWLOL]]DUH LO WHUUHQR DUDELOH VFDYDWR TXDQGR VL LPSHUPHDELOL]]D
XQ¶DUHD SHU VIUXWWDUOR DOWURYH GHLPSHUPHDELOL]]DUH XQD ]RQD UHFXSHUR GHO VXROR SHU FRPSHQVDUH
O¶LPSHUPHDELOL]]D]LRQHGLXQ¶DOWUD UDFFROWDGLXQD WDVVDVXOO¶LPSHUPHDELOL]]D]LRQHGHOVXRORGDXVDUHSHU ODSURWH]LRQH
GHOWHUUHQRRDOWULVFRSLDPELHQWDOL

ͲϳϯͲ

LPSHGLVFH ODFRQYHUVLRQHGLDUHHYHUGL ULXWLOL]]DQGR LFRVLGGHWWLEURZQILHOGVRYYHURDUHH
JLjHGLILFDWHDGHVHPSLRVLWLGLVPHVVLQHLFDVLLQFXLO¶LPSHUPHDELOL]]D]LRQHqDYYHQXWD³VL
DYYLDQRDGHJXDWHPLVXUHGLPLWLJD]LRQHSHUFRQVHUYDUQHLQSDUWH OHIXQ]LRQDOLWjHULGXUUH
TXDOVLDVL LPSDWWR VLJQLILFDWLYR GLUHWWR R LQGLUHWWR VXOO¶DPELHQWH R VXJOL HVVHUL XPDQL´ QHO
FDVRLQFXLOHPLVXUHGLPLWLJD]LRQHULVXOWLQRLQVXIILFLHQWLVLYDOXWDQRTXHOOHFRPSHQVDWLYH
,QJHQHUDOH OHEXRQHSUDVVLHVLVWHQWLHYLGHQ]LDQRXQDSROLWLFDGLFRQWUDVWRDOFRQVXPRGL
VXROR EDVDWD VX XQ DSSURFFLR LQWHJUDWR WUD O¶LPSHJQR GL WXWWH OH DXWRULWj SXEEOLFKH
FRPSHWHQWL LQ SDUWLFRODUH GHJOL HQWL JRYHUQDWLYL FRPXQL SURYLQFLH H UHJLRQL GL QRUPD
UHVSRQVDELOL GHOOD JHVWLRQH GHO WHUULWRULR ,QROWUH O¶HVHPSLR GL VSHFLILFL DSSURFFL LQ DOFXQL
FRQWHVWLYHQJRQRVYLOXSSDWLWHQHQGRLQFRQVLGHUD]LRQHOHULVRUVHLQXWLOL]]DWHDOLYHOORORFDOH
FRPH HGLILFL YXRWL R VLWL GLVPHVVL ,Q PROWL FDVL q XQD SROLWLFD PLUDQWH DOOD ULGX]LRQH GL
VXVVLGL FKH LQFHQWLYDQR IRUPH QRQ VRVWHQLELOL GL RFFXSD]LRQH GHO WHUUHQR H
O¶LPSHUPHDELOL]]D]LRQHGHOVXRORLQDOWULFDVLqSUHVDLQFRQVLGHUD]LRQHDQFKHODSRVVLELOLWj
GLULGXUUHO¶LQFLGHQ]DGHOOHWDVVHGLXUEDQL]]D]LRQHQHOOHHQWUDWHGHOOHFDVVHFRPXQDOL
'DOOR VWXGLR GHOOH HVSHULHQ]H XUEDQLVWLFKH QHJOL XOWLPL YHQW¶DQQL SURYHQLHQWL
SUHYDOHQWHPHQWHGDSDHVLQRUGHXURSHLFRPH OD*HUPDQLD OD*UDQ%UHWDJQDH O¶2ODQGD
HPHUJH OD YRORQWj GL DUUHVWDUH LO FRQVXPR GL VXROR OHJDWR DOOD GLVSHUVLRQH LQVHGLDWLYD
FRPELQDQGR GLYHUVH VWUDWHJLH GL FRQWHQLPHQWR YROWH DOOD WXWHOD GHL JUHHQILHOGV H DO
UHFXSHUR H DOOD ULJHQHUD]LRQH GHL WHVVXWL XUEDQL HVLVWHQWL %DUDWWXFFL  &HFFKLQL
&DVWHOOL&RXFK)UHVHU3HUF\$OODEDVHGHLVRGGLVIDFHQWLULVXOWDWLILQRDGRUD
RWWHQXWL VL VRWWROLQHD O¶LPSRUWDQ]D GHOOD FRHUHQ]D GHJOL RELHWWLYL GD SHUVHJXLUH LQ WHPSL
PHGLROXQJKLLQSROLWLFKHSLDQLHSURJHWWLDGLIIHUHQWLVFDOHDUWLFRODQGRFRHUHQWHPHQWHWUD
ORURVWUXPHQWLHPRGDOLWjGLD]LRQLPROWRGLYHUVLFRPHSLDQLDYDVWDVFDODSURJHWWLXUEDQL
SHUSDUWLGLFLWWjSROLWLFKHXUEDQHGLFRHVLRQHVRFLDOHHFF
,Q*HUPDQLD O¶DXPHQWR GHOOD GLVSHUVLRQH XUEDQDq VWDWD FRQVLGHUHYROH VRSUDWWXWWR QHJOL
XOWLPLGHFHQQLGHO;;VHFRORSDVVDQGRGDXQPRGHOORGLFUHVFLWDXUEDQDFRPSDWWRDGXQR
VHPSUHSL UDGRH IUDPPHQWDWR VSHFLDOPHQWHQHOOH UHJLRQLVXGRFFLGHQWDOL 5LFKDUGVRQ
/DYRORQWjGHOODSROLWLFDGLFRQWUDVWDUHLOSURFHVVRGLVSHUVLYRGHOO¶XUEDQL]]D]LRQHq
VWDWD GHFOLQDWD LQ GLYHUVH VWUDWHJLH ,Q SDUWLFRODUH DOO¶LQWHUQR GL XQD WUDGL]LRQH FXOWXUDOH
PROWR DWWHQWD DJOL DVSHWWL DPELHQWDOL HG HFRORJLFL JLj GDOODPHWj GHJOL DQQL2WWDQWD HUD
VWDWDGHGLFDWDPROWDDWWHQ]LRQHDOOD ULVRUVDVXRORPD VRORQHO QHOODSLDQLILFD]LRQH
IHGHUDOH WHGHVFD q VWDWR LQWURGRWWR O¶RELHWWLYR GL ULGXUUH GL XQ TXDUWR HQWUR LO  LO

 ,QWHUHVVDQWL ULVXOWDQR D WDO SURSRVLWR LPDWHULDOL GLGDWWLFL QHO SHULRGR  GL &KLDUD %DUDWWXFFL SHU O¶,8$9 GL
9HQH]LD
ͲϳϰͲ

FRQVXPRGLVXRORDGXVRXUEDQRSHUUDJJLXQJHUHDTXHOODGDWDLHWWDULDOJLRUQRFRQWURL
 FRQVXPDWL TXRWLGLDQDPHQWH QHO 4XHVWR OLPLWH TXDQWLWDWLYR q FRQIHUPDWR QHO
QHOOD³1XRYDOHJJHVXOODWXWHODGHOODQDWXUD´%XQGHVUHJLHUXQJHILQRDGRJJLqVWDWR
LQWHJUDWR D GLYHUVH VWUDWHJLH GL VYLOXSSR VRVWHQLELOH FRPH D VSHFLILFKH GLUHWWLYH H
RULHQWDPHQWLDOODSLDQLILFD]LRQHUHJLRQDOHHLQWHUFRPXQDOHDOOHDWWLYLWjGLVHQVLELOL]]D]LRQH
GHOODSRSROD]LRQHVXOODULVRUVDVXRORDOODSURWH]LRQHGHOODQDWXUDHGHJOLVSD]LDJULFROLDO
FRLQYROJLPHQWRGHJOLLQYHVWLWRULSULYDWLDOOHIRUPHGLYHUVHGLFRQFHUWD]LRQHWUDVWDNHKROGHU
HSROLF\PDNHUVHFF
7UDLFDVLHVHPSODULLQDPELWRHXURSHRSHUO¶DSSOLFD]LRQHGHOOHPLJOLRULSUDWLFKHLQWHPDGL
FRQVXPRQHWWRGLVXROR]HURVLLQVHULVFH6WRFFDUGDFLWWjOHDGHUSHUOHSROLWLFKHDPELHQWDOL
GLULGX]LRQHGHOFRQVXPRGLVXROR/DFLWWjFLUFRQGDWDGDFROOLQHqVLWXDWDLQXQDYDOOHLQ
FXL VRQR ORFDOL]]DWH PROWH LQGXVWULH H SHU WDOH PRWLYR VL UHJLVWUDQR DOWL OLYHOOL GL
LQTXLQDPHQWR 7UD LO  H LO  OD SHUFHQWXDOH GHO WHUULWRULR XUEDQL]]DWR VXO WRWDOH q
FUHVFLXWD LQPRGRHVSRQHQ]LDOHGDOGHODOGHODUULYDQGRDOQHO
 /¶$PPLQLVWUD]LRQH FRPXQDOH KD VWLPDWR FKH FRQ WDOH DQGDPHQWR HQWUR LO  OD
FLWWj DYUHEEH SHUVR OD GLVSRQLELOLWj GL VXSHUILFL *UD]LH DOOD YRORQWj FRQGLYLVD GD
DPPLQLVWUDWRUL H FLWWDGLQL GL SURWHJJHUH LO VXROR DJOL LQL]L GHO  OD FLWWj VL q GRWDWD GL
VWUXPHQWLGLSLDQLILFD]LRQHHJHVWLRQHGHOWHUULWRULRLQJUDGRGLULGXUUHOHTXDQWLWjGLQXRYH
VXSHUILFL XUEDQL]]DWH /DPHWRGRORJLD DGRWWDWD H DSSOLFDWD SUHYHGH VLQWHWLFDPHQWH OD
PDSSDWXUDGHOODTXDOLWjGHLVXROLLQWHVDFRPHFDSDFLWjGLIRUQLUHVHUYL]LHFRVLVWHPLFLFRQ
OLYHOOL GD  D   PROWR EDVVR ±  PROWR DOWR LO FRQWUROOR GHO FRQVXPR GL VXRORFRQ
XQLQGLFHFKHFRQVLGHUDQRQVRORODTXDQWLWjPDDQFKHODTXDOLWjGHOVXRORFRQVXPDWRXQ
RELHWWLYRILVVR LQWHUPLQLGLSXQWLGLFRQVXPRDQQXR LOPRQLWRUDJJLRGHOFRQVXPRGLVXROR
FRQ YHULILFD H UHSRUW ELHQQDOH OD ULTXDOLILFD]LRQH H ULJHQHUD]LRQH GL EURZQILHOGV
SHUFRQWHQHUHLO SL SRVVLELOH OH QXRYH XUEDQL]]D]LRQL DQFKH VH FRPSHQVDWH FRQ LO GH
VHDOLQJGLDUHHJLjLPSHUPHDELOL]]DWHODWXWHODGHLWHUUHQLGLPLJOLRUHTXDOLWj
/¶RFFXSD]LRQHGLWHUUHQRHO¶LPSHUPHDELOL]]D]LRQHGHOVXRORSRVVRQRHVVHUHOLPLWDWHDQFKH
DWWUDYHUVRFLQWXUHYHUGLFKHFLUFRQGDQROHSULQFLSDOLDUHHPHWURSROLWDQHHOHUHDOWjXUEDQH
GL PHGLRSLFFROH GLPHQVLRQL (¶ LO JLj FLWDWR FDVR GHL 3DHVL %DVVL H GHO ³FXRUH YHUGH´
RSSXUHGHOODJUHHQEHOW LVWLWXLWDQHJOLDQQL7UHQWDHGHVWHVDQHJOLDQQLVXFFHVVLYLDGDOWUL
FRQWHVWL XUEDQL LQWRUQR DOOD ]RQD PHWURSROLWDQD GL /RQGUD *UD]LH DOOD FLQWXUD q VWDWR

1HO LQ*HUPDQLDYHQJRQR LQWURGRWWL ODSULPD OHJJHVXOODWXWHODGHOVXROR LOQXRYRFRGLFHGHOO¶HGLOL]LDH OD OHJJH
XUEDQLVWLFD
8QLQGLFHSHUPLVXUDUHODTXDOLWjGHOVXRORO¶HVSHULHQ]DGL6WRFFDUGD6XKWWSZZZVRVOLIHLWXQLQGLFHSHU
PLVXUDUHODTXDOLWDGHOVXROROHVSHULHQ]DGLVWRFFDUGD
ͲϳϱͲ

SRVVLELOHFRQWUROODUHORVSUDZOXUEDQRHYLWDUHODIXVLRQHWUDFRPXQLFRQILQDQWLSURWHJJHUH
OH DUHH DJULFROH H FRQWULEXLUH DOOD ULJHQHUD]LRQH XUEDQD LQFRUDJJLDQGR LO UHFXSHUR GL
EURZQILHOGV,PULHHWDO
*UDQGHYDORUHYLHQHDWWULEXLWRDJOLVSD]LSHULXUEDQLSHUODSURWH]LRQHGHOOHDUHHUXUDOLHLQ
PROWLFDVLSHUORVYLOXSSRDJULFROR/¶HVHPSLRSULQFLSDOHqGDWRGDOOD*URHQH+DUWQHL3DHVL
%DVVLPDYLVRQRDOWULFDVL LQ)UDQFLDFRQOH=RQHVDJULFROHVSURWpJpHV L3pULPqWUHVGH
SURWHFWLRQ HW GH PLVH HQ YDOHXU GHV HVSDFHV DJULFROHV HW QDWXUHOV SpULXUEDLQV L
3URJUDPPHVDJURXUEDLQVL3URMHWV$JUL8UEDLQVHL3DUFV1DWXUHOV5HJLRQDX[QHOOHDUHH
SHULXUEDQHGRYH OHDUHHDJULFROHSHULXUEDQHVRQRVWDWHFODVVLILFDWHQHL UHJLVWUL FDWDVWDOL
VRVWHQHQGRO¶XVRPXOWLIXQ]LRQDOHGHOVXRORFRQORVFRSRGLULGXUUHO¶LPSHUPHDELOL]]D]LRQH
GHO VXRORH FRQVHQWLUH LQL]LDWLYHSHU ODJHVWLRQHH OR VYLOXSSRGHOO¶DJULFROWXUD %DUDWWXFFL

,QYDUL6WDWLPHPEULLQROWUHJHQHUDOPHQWHYHQJRQRHURJDWLILQDQ]LDPHQWLSHULQFRUDJJLDUH
OD FRVWUX]LRQH GL QXRYH LQIUDVWUXWWXUH LQ VLWL GLVPHVVL JUD]LH DQFKH DO ODYRUR GL
FRRUGLQDPHQWR GHOOH YDULH IDVL GHJOL LQWHUYHQWL GD SDUWH GL DSSRVLWH RUJDQL]]D]LRQL 6L
SRVVRQRFLWDUHD WDOSURSRVLWRGLYHUVLHVHPSLFKHXWLOL]]DQR WDOLPLVXUH O¶DJHQ]LD+RPHV
DQG &RPPXQLWLHV LQ ,QJKLOWHUUD FKH ILQDQ]LD O¶HGLOL]LD SRSRODUH LQ ]RQH GHJUDGDWH LQ
)UDQFLD HVLVWH XQD UHWH FRQSLGL DJHQ]LHSHU OR VYLOXSSRGHL WHUUHQL SXEEOLFL FKH VL
RFFXSDGHOODULTXDOLILFD]LRQHGLVLWLGLVPHVVLSHUO¶HGLOL]LDSRSRODUHLQ3RUWRJDOORO¶([SRGHO
qVWDWRDOOHVWLWRLQXQVLWRGLVPHVVRQHOODSDUWHHVWGL/LVERQDRUDQRWRFRPH3DUTXH
GDV1Do}HVXQTXDUWLHUHFRQVSD]LFRPPHUFLDOLXIILFLVHUYL]LSXEEOLFLHDOORJJL LQWHJUDWL
FRQDUHHYHUGLLOSURJHWWRGLJHVWLRQHVRVWHQLELOHGHLVLWLGL6WRFFDUGD1%6KDORVFRSR
GL UHDOL]]DUH DUHH DG XVR FRPPHUFLDOH H UHVLGHQ]LDOH SUHYDOHQWHPHQWH LQ ]RQH JLj
VYLOXSSDWHJUD]LHDGXQDSROLWLFDSHUODJHVWLRQHHFRORJLFDHVRVWHQLELOHGHOVXROR
0ROWL3DHVLSXQWDQRLQROWUHVXOODULTXDOLILFD]LRQHGHLFHQWULXUEDQLHVLVWHQWLFRQO¶RELHWWLYRGL
DWWUDUUHQXRYL UHVLGHQWL H FUHDUHSRVWLGL ODYRUR QHL FHQWUL VWRULFL LQGHFOLQR7UD OHEXRQH
SUDVVLLQTXHVWRFDPSRVLSRVVRQRFLWDUHLSURJUDPPLGLULTXDOLILFD]LRQHXUEDQDD3RUWRH
D/LVERQDHTXHOORSHULOPLJOLRUDPHQWRGHLTXDUWLHUL LQ&DWDORJQDWXWWLHWUHVRVWHQXWLGDO
³)RQGR HXURSHR GL VYLOXSSR UHJLRQDOH´ LO SURJHWWR HGLOL]LR (UGEHUJHU 0DLV D 9LHQQD
UHDOL]]DWRVXFLQTXHVLWLXUEDQLGLVPHVVLFKHKDFUHDWRQXRYLDOORJJLSHUSHUVRQHH
SRVWLGLODYRUR

,QWHUHVVDQWLHVHPSLVX'RFXPHQWRGLODYRURGHLVHUYL]LGHOODFRPPLVVLRQH2ULHQWDPHQWLLQPDWHULDGLEXRQHSUDWLFKH
SHUOLPLWDUHPLWLJDUHHFRPSHQVDUHO
LPSHUPHDELOL]]D]LRQHGHOVXRORHODERUDWRQHOGDOOD&RPPLVVLRQH(XURSHD
,ELGHP
ͲϳϲͲ

/¶HVSHULHQ]D GHJOL HFRTXDUWLHUL q FRQVLGHUDWD XQD GHOOH SL IRUWXQDWH DSSOLFD]LRQL WUD OH
PLVXUHYROWHDOSHUVHJXLPHQWRGHOODVRVWHQLELOLWjDPELHQWDOHQHLFRQWHVWLXUEDQL(¶LOFDVR
FLWWj GL +HOVLQNL H GHO SURJHWWR (FR9LLNNL GHO  XQ QXRYR TXDUWLHUH UHVLGHQ]LDOH
UHDOL]]DWR VHFRQGR L SL PRGHUQL VWDQGDUG HFRORJLFL H FRQ XQ LPSDWWR PLQLPR
VXOO¶DPELHQWH OD VXSHUILFLH LPSHUPHDELOL]]DWDSUR FDSLWH q GLPROWR LQIHULRUH DOOHQRUPDOL
FDVHXQLIDPLOLDUL
$OWURHVHPSLRVX WDOJHQHUHq LO%HG=HGHFRTXDUWLHUH UHDOL]]DWRQHO LQ ,QJKLOWHUUD
SURGRWWRGLXQD ULTXDOLILFD]LRQHGLXQ¶DUHD LQGXVWULDOHGLVPHVVD ,QTXHVWRSURJHWWRYROWR
DOO¶D]]HUDPHQWR GHOOH HPLVVLRQL LQTXLQDQWL H GHL FRQVXPL HQHUJHWLFL VL SHUVHJXH XQ
FRUUHWWRRULHQWDPHQWRHGLILFLO¶XWLOL]]RGLPH]]LGLWUDVSRUWRHOHWWULFLODGLVWULEX]LRQHGHOFLER
DFKLORPHWUR]HURODUDFFROWDGLDFTXHSLRYDQHHLOWUDWWDPHQWRDFTXHUHIOXHSHULOULVSDUPLR
LGULFR O¶XWLOL]]R GL SDQQHOOL IRWRYROWDLFL VHUUH VRODUL PDWHULDOL H VLVWHPL FRVWUXWWLYL FKH
OLPLWDQRODGLVSHUVLRQHGHOFDORUHSHULOULVSDUPLRHQHUJHWLFR
6LPLOHSHU O¶LPSRVWD]LRQH LGHRORJLFDHPHWRGRORJLFDq O¶HFRTXDUWLHUH9DXEDQD)ULEXUJR
UHDOL]]DWRDVHJXLWRGHOODULTXDOLILFD]LRQHGLXQDH[FDVHUPDIUDQFHVH)UDWLQL
,Q (XURSD LQ SDUWLFRODUH LQ 2ODQGD H *HUPDQLD OD FRPSHQVD]LRQH q JLj DWWXDOPHQWH
REEOLJDWRULDVLDSHUJOLLQWHUYHQWLLQIUDVWUXWWXUDOLFKHSHUOHQXRYHORWWL]]D]LRQL,QFLWWjFRPH
'UHVGD GRYH VRQR VWDWL GHILQLWL RELHWWLYL GL SLDQLILFD]LRQH D OXQJR WHUPLQH OLPLWDQGR LO
WHUUHQR GHVWLQDWR DOO¶HGLOL]LD H DO WUDIILFR DO  GHO WHUULWRULR XUEDQR WRWDOH H LQWURGRWWL
UHJRODPHQWL XUEDQLVWLFL FKH LQFHQWLYDQR OD ULTXDOLILFD]LRQH GL DOWUL VSD]L JLj
LPSHUPHDELOL]]DWL SUHVHQWL DOO¶LQWHUQR GHO &RPXQH ,O FRQFHWWR GL ³VDOGR GL
LPSHUPHDELOL]]D]LRQH ]HUR LPPHGLDWR´ QRQ VL WUDGXFH WDQWR QHO EORFFR GL QXRYH
FRVWUX]LRQL PD SLXWWRVWR QHOO¶REEOLJR SHU FKL LQWHQGH FRVWUXLUH H LPSHUPHDELOL]]DUH GL
SURFHGHUHDOOD³GHVLJLOODWXUD´GLDUHHGLVPHVVH7DOHSURFHVVRQRQDPPHWWHGHURJKHH
GDWDODGLVSRQLELOLWjGLPROWHDUHHGDULSULVWLQDUHFRQVHQWHDOWUHVuGLLQWHUYHQLUHFRQD]LRQL
GL ULTXDOLILFD]LRQH GLPROWL DPELWL GHJUDGDWL 6L WUDWWD GL XQD VRUWD GL SHUHTXD]LRQH FKH

,QIRUPD]LRQLVXKWWSHQXXWWDKHOVLQNLDILYLLNNLHQYLURQPHQW
KWWSZZZXUEDQLVWLFDXQLSULW"RSWLRQ FRPBFRQWHQW	WDVN YLHZ	LG 
KWWSVZZZDUFKLWHWWXUDHFRVRVWHQLELOHLWDUFKLWHWWXUDLQHXURSDHFRYLLNNLTXDUWLHUHVRVWHQLELOHKHOVLQNL
,QIRUPD]LRQLVXKWWSZZZELRUHJLRQDOFRPEHG]HGKWWSZZZWXWWRJUHHQLWEHG]HGOHFRYLOODJJLRSLXJUDQGH
GLQJKLOWHUUDKWWSZZZJOREDOHFRYLOODJHVRUJSURILOHVEORJVEHG]HGDQHQYLURQPHQWDOO\IULHQGO\KRXVLQJGHYHORSPHQWLQ
ORQGRQ
$OWUHLQIRUPD]LRQLVXKWWSVZZZDUFKLWHWWXUDHFRVRVWHQLELOHLWDUFKLWHWWXUDLQHXURSDYDXEDQTXDUWLHUHIULEXUJR
VRVWHQLELOLWDYHUGHKWWSZZZWXWWRJUHHQLWYDXEDQIULEXUJRODFLWWDHFRORJLFDHVLVWH
 3HU UDJJLXQJHUH TXHVWR VFRSR O¶DPPLQLVWUD]LRQH KD FUHDWR XQ ³FRQWR GL FRPSHQVD]LRQH SHU LO VXROR´
%RGHQDXVJOHLFKVNRQWR,FRVWUXWWRULSRVVRQRLQWURGXUUHPLVXUHGLFRPSHQVD]LRQHSHUFRQWRSURSULRRSSXUHYHUVDUHXQD
TXRWDDOO¶$JHQ]LD&RPXQDOHSHUO¶$PELHQWHFKHJHVWLVFHLSURJHWWLGLGHLPSHUPHDELOL]]D]LRQH
 'UHVGD SLDQLILFD]LRQH XUEDQLVWLFD H FRPSHQVD]LRQH HFRORJLFD KWWSZZZVRVOLIHLWGUHVGDSLDQLILFD]LRQH
XUEDQLVWLFDHFRPSHQVD]LRQHELRORJLFD
ͲϳϳͲ

DWWULEXLVFHFUHGLWLGLLPSHUPHDELOL]]D]LRQHDVSD]LFRVWUXLWLLQXWLOL]]DWLHGLILFLHVWUXWWXUHFRQ
UHODWLYH SHUWLQHQ]H LQ GLVXVR TXDOL SDUFKHJJL SLD]]DOL HFF FKH XQD YROWD DFTXLVLWL
DWWUDYHUVRLOULSULVWLQRSUHYHQWLYRSRVVRQRHVVHUHVIUXWWDWLSHUQXRYDRFFXSD]LRQHGLVXROR
LQ DOWUH DUHH LQGLYLGXDWH GDOO¶$PPLQLVWUD]LRQH ,Q TXHVWR PRGR ROWUH DG DWWLYDUH XQ
SURFHVVRGLULFLFORGHOOHDUHHXUEDQHOHPLVXUHDGRWWDWHFRQVHQWRQRDOWUHVuGLULGLVHJQDUH
OHFLWWjDSDULWjGLRFFXSD]LRQHGLVXROR
/¶HVSHULHQ]DGHLFDVLLOOXVWUDWLGLPRVWUDFKHOHEXRQHSROLWLFKHGLFRQWUDVWRDOFRQVXPRGHO
VXRORGHYRQRSUHYHGHUHXQDSLDQLILFD]LRQHWHUULWRULDOHFKHFRLQYROJHLQPRGRLQWHJUDWRH
FRQGLYLVR LO SLHQR LPSHJQR GL WXWWL JOL HQWL SXEEOLFL SUHSRVWL DOOD JHVWLRQHGHO WHUULWRULR OR
VYLOXSSR GL VSHFLILFL DSSURFFL FKH WHQJDQR LQ FRQVLGHUD]LRQH O¶HQRUPH SDWULPRQLR GHOOH
ULVRUVH LQXWLOL]]DWH FRPH HGLILFL YXRWL R VLWL GLVPHVVL SHU ULGXUUH DOPHQR LQ SDUWH OD
QHFHVVLWjGLRFFXSDUHHLPSHUPHDELOL]]DUHDOWURWHUUHQROHSROLWLFKHHJOLLQFHQWLYLILQDQ]LDUL
SHU ULGXUUH L VXVVLGL FKH LQFRUDJJLDQR O¶RFFXSD]LRQH QRQ VRVWHQLELOH GL WHUUHQR H
O¶LPSHUPHDELOL]]D]LRQHGHOVXRORFRPHLOVRVWHJQRDOO¶HGLOL]LDSULYDWDHDGDOWULSURJHWWLGD
UHDOL]]DUH VX JUHHQILHOGV JOL LQFHQWLYL DL SHQGRODUL FKH IDYRULVFRQR LQGLUHWWDPHQWH
O¶HVSDQVLRQH XUEDQD FRQ XQD GRPDQGD GL XQD UHWH GL WUDVSRUWR SL HVWHVD L ELODQFL
FRPXQDOLFKHGLSHQGRQRGDOOHWDVVHGLXUEDQL]]D]LRQHHGXQTXHGDOO¶LPSHUPHDELOL]]D]LRQH
GHOVXROR(¶GXQTXHFRQXQLQVLHPHGLPLVXUHHTXLOLEUDWHLQWHUFRQQHVVHHVXSSRUWDWHGD
SURYYHGLPHQWL OHJLVODWLYL FKH YLHQH JDUDQWLWR XQ PDJJLRUH H PLJOLRUH FRQWUROOR
GHOO¶LPSHUPHDELOL]]D]LRQH GHO VXROR VHQ]D WUDODVFLDUH O¶LPSRUWDQ]D GL VWUXPHQWL TXDOL
LQGLFDWRUL GL LPSHUPHDELOL]]D]LRQH PRQLWRUDJJLR H FDWDVWL GHL VLWL GLVPHVVL PD DQFKH
HFRQRPLFLHILVFDOL


,OFRQVXPRGLVXRORLQ,WDOLD

/¶XUEDQL]]D]LRQH GLIIXVD q XQ PRGHOOR LQVHGLDWLYR HQHUJLYRUR SURGXFH O¶LQGHILQLWD
HVWHQVLRQHGHOOHUHWLGLWUDVSRUWRHGHOVLVWHPDGLPRELOLWjSULYDWDHODIUDPPHQWD]LRQHGHO
SDHVDJJLR'H%HUQDUGLQLV/¶,WDOLDQRQqULPDVWD LQGLIIHUHQWHDWDOLFDPELDPHQWLH
DQFKH QHO QRVWUR 3DHVH OH UDJLRQL OHJDWH DOOD QDVFLWD GHOOH IRUPH LQVHGLDWLYH GLVSHUVH
FRPH ULSRUWDWRQHL SUHFHGHQWL SDUDJUDIL VRQRDWWULEXLELOL DGXQ FDPELDPHQWRGHJOL VWLOL GL
YLWD DO PDJJLRUH EHQHVVHUH HFRQRPLFR DOOD GLIIXVLRQH GHOO¶DXWRPRELOH H GHOOH UHWL
LQIUDVWUXWWXUDOL DOO¶LQVHGLDPHQWR GL FHQWUL FRPPHUFLDOL IXRUL GDOOH FLWWj H LQ OXRJKL
UDJJLXQJLELOLFRQO¶DXWRPRELOHDOODORFDOL]]D]LRQHGHJOLLQVHGLDPHQWLSURGXWWLYLQHOOHIUDQJH
ͲϳϴͲ

XUEDQRUXUDOLDOPLQRUFRVWRGHOOHDUHHSHULXUEDQHULVSHWWRDOFHQWURFKHFRQVHQWHYROXPL
UHVLGHQ]LDOLSLJUDQGLDFRVWLSLFRQWHQXWLDOODFRPSHWL]LRQHLQFXLLFRPXQLSURPXRYRQR
LO SURSULR WHUULWRULR SHU O¶LQFUHPHQWR GHOO¶XUEDQL]]D]LRQH GLVSHUVD DOO¶LQHIILFLHQ]D H
DOO¶LQHIILFDFLD GHOOH SROLWLFKH XUEDQLVWLFKH FRQ XQ XVR GHEROH GHJOL VWUXPHQWL GL
SLDQLILFD]LRQH
,O OLYHOOR GL FRQVXPR GL VXROR UHJLVWUDWR QHOOD QRVWUD SHQLVROD q WUD L SL DOWL LQ (XURSD
QRQRVWDQWHO¶HOHYDWDIUDJLOLWjDPELHQWDOHLQRWLYDORULSDHVLVWLFLODEHOOH]]DGHLFHQWULVWRULFL
&RORPERHW DO  'DJOL DQQL2WWDQWD q LQ DWWR XQ LQWHQVR SURFHVVR GL GLVSHUVLRQH
XUEDQDHIUDPPHQWD]LRQHFRQODFUHVFLWDFDRWLFDGLLQVHGLDPHQWLDEDVVDGHQVLWjLQWRUQR
DL FHQWUL H OD FRQVHJXHQWH VDOGDWXUD WUD FRPXQL FRQWLJXL FKH IRUPD XQ FRQWLQXXP
XUEDQL]]DWRVIXPDQGRLOFRQILQHWUDGL]LRQDOHWUDFLWWjHFDPSDJQD,635$
1RQ VHPSUH LO FRQVXPR GL VXROR q OHJDWR DOOH GLQDPLFKHGHPRJUDILFKHPD GLSHQGH GD
LQWHUHVVLLQGLYLGXDOL'DOSXQWRGLYLVWDHFRQRPLFRO¶HGLILFD]LRQHGHLVXROLqXQPRGRSHU
LPPRELOL]]DUH JUDQGL ULVRUVH ILQDQ]LDULH HVVHQGR O¶LQYHVWLPHQWR LPPRELOLDUH FRQVLGHUDWR
DQFRUDFRQYHQLHQWH &RORPERHWDO$FFDGHFRVuFKH LEURZQILHOGVDXPHQWDQRD
VFDSLWR GHLJUHHQILHOGV YLHQH DEEDQGRQDWD OD FROWLYD]LRQH GHL WHUUHQL DJULFROL FKH VRQR
FRQVLGHUDWL FRPH DUHH GHVWLQDWH DOO¶XUEDQL]]D]LRQH SLXWWRVWR FKH DUHH GD YDORUL]]DUH H
SURWHJJHUHSHUODGHVWLQD]LRQHDOODSURGX]LRQHGLPDWHULHSULPH,635$
1HODGRJQLFLWWDGLQRLWDOLDQRqVWDWDDVVRFLDWDXQDSHUGLWDGLPTGLWHUUHQR1HO
TXHVWRYDORUHq UDGGRSSLDWRVXSHUDQGR LPT&LzVLJQLILFDFKH LFDPELDPHQWL
VRFLDOLKDQQR LQIOXHQ]DWR ODGRPDQGDGLVSD]LRFRQXQDPDJJLRUHQHFHVVLWjGLDUHHSUR
FDSLWH 1HJOL XOWLPL DQQL QRQRVWDQWH LO UDOOHQWDPHQWR UHJLVWUDWR LO FRQVXPR GL VXROR
FRQWLQXDDFUHVFHUHWUDLOHLOLOIHQRPHQRKDULJXDUGDWRPHGLDPHQWHHWWDULDO
JLRUQRFRQXQDYHORFLWjFRPSUHVDWUDLHLPHWULTXDGUDWLDOVHFRQGR7DEHOOD






8QDQGDPHQWRVWDELOHGHOODSRSROD]LRQHRDQFKH OD VXDUHJUHVVLRQHQRQKDDOFXQHIIHWWRVXOODVWDELOL]]D]LRQHGHL
FDULFKL XUEDQL XQ DXPHQWR GHO YROXPH GHL FHQWUL DELWDWL SXz YHULILFDUVL DQFKH FRQ XQD SRSROD]LRQH LQ GLPLQX]LRQH
,635$
,GDWLVXHQWLWjHULWPLGHOFRQVXPRGLVXRORLQ,WDOLDVRQRGLVSRQLELOLDWWUDYHUVRODUHWHGLPRQLWRUDJJLRGHOO¶,635$FRQOD
FROODERUD]LRQHGHOOH$JHQ]LHSHUOD3URWH]LRQHGHOO¶$PELHQWHGHOOH5HJLRQL

ͲϳϵͲ

,WDOLDVWLPDGHOFRQVXPRGLVXRORLQSHUFHQWXDOHVXOODVXSHUILFLHQD]LRQDOHHLQ
FKLORPHWULTXDGUDWL)RQWH,635$
6XROR
FRQVXPDWR
$QQLµ       
        
.P        

7DEHOOD,WDOLDVWLPDGHOVXRORFRQVXPDWRLQSHUFHQWXDOHVXOODVXSHUILFLHQD]LRQDOHHLQFKLORPHWULTXDGUDWL

1HOQRVWUR3DHVHLOVXRORFRQVXPDWRqSDVVDWRGDOGHJOLDQQL&LQTXDQWDDOGHO
 FRQ XQ LQFUHPHQWR GL  ,Q WHUPLQL DVVROXWL VRQR VWDWL FRQVXPDWL RUPDL FLUFD
NPGHOWHUULWRULRLWDOLDQR7DEHOOD

,WDOLDVWLPDGHOFRQVXPRGLVXRORSHUDUHHJHRJUDILFKH
)RQWH,635$
$UHHJHRJUDILFKH
$QQL
µ
      
1RUGRYHVW        
1RUGHVW        
&HQWUR        
0H]]RJLRUQR        

7DEHOOD,WDOLDVWLPDGHOVXRORFRQVXPDWRSHUDUHHJHRJUDILFKH

6HFRQGR L GDWL ,635$GHO  FLUFD LO GHO FRQVXPR WRWDOH GL VXROR q GRYXWR DOOH
LQIUDVWUXWWXUHGL WUDVSRUWRFRQ ODQHWWDSUHYDOHQ]DGHOOHVWUDGHDVIDOWDWH ,OqGRYXWR
DOOHDUHHFRSHUWHGDHGLILFL ORFDOL]]DWHSUHYDOHQWHPHQWH LQDPELWLXUEDQLDEDVVDGHQVLWj
H LQDPELWL UXUDOL 1HOOH]RQHUHVLGHQ]LDOLFRPSDWWH LOFRQVXPRDPPRQWD
VROWDQWRDOGHOWRWDOH
/¶DUHD SL FROSLWD GDOOD FHPHQWLILFD]LRQH VHOYDJJLD ULVXOWD HVVHUH LO 6HWWHQWULRQH FRQ
XQ¶DFFHOHUD]LRQHQHOOHUHJLRQLGHO1RUGRYHVWULVSHWWRDO7ULYHQHWRFKHILQRDODYHYD
XQD YHORFLWjGL FUHVFLWDPDJJLRUH1HO LQ  UHJLRQL YLHQH VXSHUDWR LO GL VXROR
FRQVXPDWRFRQLOYDORUHSHUFHQWXDOHSLHOHYDWRLQ/RPEDUGLDHLQ9HQHWRROWUHLOH
LQ &DPSDQLD 3XJOLD (PLOLD 5RPDJQD /D]LR 3LHPRQWH 6LFLOLD H /LJXULD GRYH L YDORUL
RVFLOODQRWUDLOHLO,QROWUHSLGLXQTXLQWRGHOODIDVFLDFRVWLHUDFRPSUHVDHQWURL
PGDOODOLQHDGLFRVWDqRUPDLHURVR(¶LOFDVRGHOOH0DUFKHHGHOOD/LJXULDFRQROWUHLO
ͲϴϬͲ

GL VXROR FRQVXPDWR6HJXRQR$EUX]]R&DPSDQLD (PLOLD5RPDJQD H /D]LR FRQ ROWUH LO
GLVXRORLPSHUPHDELOL]]DWR,GDWLGHOO¶,635$GHOULOHYDQRLQROWUHFKHVXOWRWDOH
GL VXROR FRQVXPDWR LQ ,WDOLD O¶ ULFDGHDOO¶LQWHUQRGL DUHHD SHULFRORVLWj GD IUDQDGD
PRGHUDWD D PROWR HOHYDWD LO  LQ DUHH D SHULFRORVLWj LGUDXOLFD PRGHUDWD , GDWL
UHJLVWUDWLHYLGHQ]LDQRDOWUHVuXQ¶HOHYDWDSUHVHQ]DGLDUHHFRVWUXLWHDOO¶LQWHUQRGHOOH]RQHDG
DOWDSHULFRORVLWjVLVPLFD LQSDUWLFRODUH LQ/RPEDUGLD  LQ9HQHWR HQHOOH
]RQHDSHULFRORVLWjVLVPLFDPROWRHOHYDWDLQ&DPSDQLD
/¶XUJHQ]DGL FRQWHQHUH LO FRQVXPRGHO VXROR q YROWD VRSUDWWXWWR D TXHVWH XOWLPHDUHH D
ULVFKLR LGURJHRORJLFRRVLVPLFRGDQGRDL&RPXQL LQGLFD]LRQLFKLDUHHVWUXPHQWLXWLOLQRQ
EORFFDQGR LO VHWWRUH HGLOL]LR EHQVu SURSRQHQGR XQ¶HGLOL]LD GL TXDOLWj VRVWHQLELOH QHOO¶XVR
GHOOHULVRUVHDPELHQWDOL5XELQRE
1HO PDJJLR  OD &DPHUD GHL 'HSXWDWL KD DSSURYDWR LO GLVHJQR GL OHJJH VXO
FRQWHQLPHQWR GHO FRQVXPR GHO VXROR PLUDQGR DG D]]HUDUH LO FRQVXPR VWHVVR HQWUR LO
DWXWHODUHOHDUHHDJULFROHDGLQFHQWLYDUHODULJHQHUD]LRQHXUEDQDDWWUDYHUVRUHJLPL
ILVFDOL GL YDQWDJJLR D VHPSOLILFDUH OH SURFHGXUH SHU JOL LQWHUYHQWL GL ULTXDOLILFD]LRQH H D
IDYRULUHO¶HIILFLHQ]DHQHUJHWLFDGHOFRVWUXLWRDWWUDYHUVRGHPROL]LRQLHULFRVWUX]LRQL
$OFXQL SDHVL FRQ XQD IRUWH WUDGL]LRQH GL JRYHUQR GHO WHUULWRULR FRPH L 3DHVL %DVVL
HVDPLQDWL QHL SUHFHGHQWL SDUDJUDIL KDQQR DIIURQWDWR OD TXHVWLRQH GHO FRQVXPR GL VXROR
DWWXDQGR SROLWLFKH HVHPSODUL ,Q DOWUL FDVL FRPH LQ 7XQLVLD H LQ JHQHUDOH QHL SDHVL
PHGLWHUUDQHL OD FDSDFLWj GL UHDJLUH DJOL LQWHUHVVL LQGLYLGXDOLVWLFL WUD OH FDXVH GHOOD
GLVSHUVLRQHHGLOL]LDqVWDWDHGqDQFRUDSLXWWRVWRLQDGHJXDWD
/¶,WDOLD FRQ OD VXD SHQLVROD FKH GDOO¶(XURSD FHQWUDOH VL DOOXQJD YHUVR LO FHQWUR GHO 0DU
0HGLWHUUDQHRSDUWHFLSDGLGXHGLYHUVHFXOWXUHFKHVLULIOHWWRQRQHOOHPRGDOLWjGLFRQVXPR
GHOVXROR
 ODPRGDOLWjHXURSHD UHJLVWUDWDQHOOHSLDQXUHGHO1RUG(VWGDXQDGLVSHUVLRQHXUEDQD
³OHJLWWLPD´ FLRq UHJRODWD GDL SLDQL XUEDQLVWLFL GHJOL DQQL 2WWDQWD FKH GHFUHWDQR XQD
FUHVFLWDDEDVVDGHQVLWj
 OD PRGDOLWj PHGLWHUUDQHD FKH LQWHUHVVD OH SLDQXUHPHULGLRQDOL WLUUHQLFKH QHOOH TXDOL
SUHYDOHXQ¶HGLILFD]LRQHHVVHQ]LDOPHQWHVSRQWDQHDFKHDYYLHQHPHGLDQWHUHJROHWDFLWH
WDOYROWD WUDVIHULWHQHLSLDQLFKHFRQIHUPDQR ODSUHYDOHQ]DGHJOL LQWHUHVVL LQGLYLGXDOLVX
TXHOOLFROOHWWLYL
3HU WDOH PRWLYR LO FDVR LWDOLDQR SXz GLUVL UDSSUHVHQWDWLYR GHOOD GLYDULFD]LRQH WUD XQR
VYLOXSSR WHUULWRULDOH IRUWHPHQWH UHJRODWR HG XQR GHEROPHQWH R SHU QLHQWH UHJRODWR
&RORPERHWDO
ͲϴϭͲ

*OLRULHQWDPHQWLLWDOLDQLVXOFRQWHQLPHQWRGHOFRQVXPRGLVXROR
,O GLVHJQR GL OHJJH $WWR&6 LQPDWHULD GL FRQWHQLPHQWR GHO FRQVXPR H GHO
ULXVR GHO VXROR HGLILFDWR DSSURYDWR GDOOD &DPHUD LO  PDJJLR  ULFRQRVFH
³O¶LPSRUWDQ]DGHOVXRORFRPHEHQHFRPXQHHULVRUVDQRQULQQRYDELOH IRQGDPHQWDOHSHU L
VHUYL]LHFRVLVWHPLFLFKHSURGXFHDQFKHLQIXQ]LRQHGHOODSUHYHQ]LRQHHGHOODPLWLJD]LRQH
GHJOL HYHQWL GL GLVVHVWR LGURJHRORJLFR H GHOOH VWUDWHJLH GL DGDWWDPHQWR DL FDPELDPHQWL
FOLPDWLFL´ ,635$  ,O WHVWR LPSRQH O¶DGHJXDPHQWR GHOOD SLDQLILFD]LRQH WHUULWRULDOH
XUEDQLVWLFD H SDHVDJJLVWLFD YLJHQWH DYHQGR LQ FRQVLGHUD]LRQH JOL RELHWWLYL SRVWL GDOO¶8(
FLUFDLOWUDJXDUGRGHOFRQVXPRGLWHUUHQRSDULD]HURHQWURLOLQSDUWLFRODUHFRQVHQWHLO
FRQVXPRHVFOXVLYDPHQWH QHL FDVL LQ FXL QRQ HVLVWDQRDOWHUQDWLYH FRQVLVWHQWL QHO ULXVRGL
DUHH JLj XUEDQL]]DWH H QHOOD ULJHQHUD]LRQH GHOOH VWHVVH 7XWWDYLD OD GHILQL]LRQH GHO
FRQVXPRGLVXRORDSSDUHIRUWHPHQWHOLPLWDWDFRQWUDULDPHQWHDTXHOODXWLOL]]DWDGDOO¶8(,O
GLVHJQRGLOHJJHLQIDWWLQRQFRQVLGHUDO¶HURVLRQHGHOVXRORLQRJQLVXDIRUPDHGHVFOXGH³L
VHUYL]L GL SXEEOLFD XWLOLWj GL OLYHOOR JHQHUDOH H ORFDOH OH LQIUDVWUXWWXUH H JOL LQVHGLDPHQWL
SULRULWDUL OH DUHH IXQ]LRQDOL DOO¶DPSOLDPHQWR GHOOH DWWLYLWj SURGXWWLYH HVLVWHQWL L ORWWL
LQWHUFOXVL OH]RQHGLFRPSOHWDPHQWRJOL LQWHUYHQWLFRQQHVVL LQTXDOVLDVLPRGRDOOHDWWLYLWj
DJULFROH´ ,635$  /D SUHVHQ]D GL WDOL FDWHJRULH HVFOXVH DFFHQWXD OD GLIILFROWj GHO
SURFHVVRGLPRQLWRUDJJLRGHOFRQVXPRGLVXRORVFRQWUDQGRVLFRQLVLVWHPLGLPLVXUD]LRQH
ULFKLHVWLGDOO¶(XURSD6LULVFRQWUDLQROWUHODFRPSOHVVLWjGHOODSURFHGXUDGLGHILQL]LRQHGHL
OLPLWLHOHSHUFHQWXDOLGLULGX]LRQHGDUDJJLXQJHUHQHJOLDQQLQRQVSHFLILFDWH
,Q DWWHVD GHOO¶DSSURYD]LRQH GHO SULPR SURYYHGLPHQWR OHJLVODWLYR QD]LRQDOH LQ PHULWR DO
FRQVXPRGLVXRORQHJOLXOWLPLDQQLPROWH5HJLRQLGHOQRVWUR3DHVHKDQQRDSSURYDWROHJJL
YROWH DOOD WXWHOD GHO VXROR ULWHQHQGR RSSRUWXQR FRQVLGHUDUH LO FRQWUROOR
GHOO¶LPSHUPHDELOL]]D]LRQHHODULGX]LRQHGHOFRQVXPRGLWHUUHQRFRPHSDUDPHWULJXLGDSHU
LSURFHVVLGLWUDVIRUPD]LRQHGHOO¶DVVHWWRWHUULWRULDOH/XQJDUHOOD
1HOO¶$1&($VVRFLD]LRQH1D]LRQDOH&RVWUXWWRUL(GLOLKDSUHGLVSRVWRXQGRFXPHQWR
QHOO¶LQWHQWR GL IRUQLUH XQ TXDGUR SHULRGLFDPHQWH DJJLRUQDWR GHOOH QRUPDWLYH LQWURGRWWH
GDOOH5HJLRQLQHOODFRQVDSHYROH]]DFKHXQ¶HIILFDFHHGHIILFLHQWHSROLWLFDGLFRQWHQLPHQWR
GHOFRQVXPRGHOVXRORPHGLDQWHO¶XWLOL]]RGLVWUXPHQWLJLXULGLFLHFRQRPLFLHILVFDOLSRVVD

 6L WUDWWD LQIDWWL GL VXSHUILFL LQ PROWL FDVL QRQ LQGLYLGXDWH VRJJHWWH D LQWHUSUHWD]LRQL QRQ FRHUHQWL GHOOH GLYHUVH
DPPLQLVWUD]LRQLFRPXQDOLFRQYDULD]LRQLFRQVLVWHQWLQHOFRUVRGHOWHPSRHGLFXLQRQHVLVWHXQDFDUWRJUDILDGHWWDJOLDWD
FRPSOHWD H RPRJHQHD H FKH LQYHFH GRYUDQQR HVVHUH GHOLPLWDWH VXOOD FDUWRJUDILD FRQ XQD ULVROX]LRQHDOPHQRSDUL D
TXHOODXWLOL]]DWDSHUODYDOXWD]LRQHGHOFRQVXPRGLVXRORSHUDVVLFXUDUHLOPRQLWRUDJJLRSUHYLVWRDOFRPPDGHOO¶DUWLFROR
GHOORVWHVVRGLVHJQRGLOHJJH,635$
ͲϴϮͲ

UHQGHUH DJHYROL GLIIXVL H HFRQRPLFDPHQWH VRVWHQLELOL JOL LQWHUYHQWL GL VRVWLWX]LRQH H
ULTXDOLILFD]LRQHGHOSDWULPRQLRHGLOL]LRHVLVWHQWH
/H5HJLRQL/RPEDUGLD7RVFDQD0DUFKH8PEULD/LJXULD)ULXOL9HQH]LD*LXOLD&DODEULD
(PLOLD 5RPDJQD 9HQHWR H OH 3URYLQFH GL 7UHQWR H GL %RO]DQR KDQQR DSSURYDWR
GLVSRVL]LRQLILQDOL]]DWHGDXQODWRDOFRQWHQLPHQWRGHOFRQVXPRGHOVXRORHGDOO
DOWURDOOD
ULTXDOLILFD]LRQHXUEDQD3HU OH5HJLRQL6DUGHJQD3XJOLD3LHPRQWH LO FRQWHQLPHQWRGHO
FRQVXPR GL VXROR q HVSRVWR TXDOH SULQFLSLR SXUDPHQWH HQXQFLDWR XQLWDPHQWH D QRUPH
UHODWLYH DOOD ULTXDOLILFD]LRQHXUEDQD /H OHJJL VXO JRYHUQR GHO WHUULWRULR GHOOD&DPSDQLDH
GHOOD9DOOHG¶$RVWDULFRPSUHQGRQRIUDLSULQFLSLIRQGDPHQWDOLRJOLRELHWWLYLLOFRQWHQLPHQWR
GHOFRQVXPRGLVXRORHRODULTXDOLILFD]LRQHGHOSDWULPRQLRHGLOL]LRHVLVWHQWH6RQRSUHVHQWL
LQYHFH SHU LO /D]LR OD %DVLOLFDWD H OD 6LFLOLD VROWDQWR GLVSRVL]LRQL GL OHJJH VXOOD
ULTXDOLILFD]LRQH XUEDQD 9D VRWWROLQHDWR FKH SHU OH 5HJLRQL 9HQHWR (PLOLD 5RPDJQD H
$EUX]]RVRQRVWDWL SUHVHQWDWL DO&RQVLJOLR5HJLRQDOHSURJHWWL GL OHJJH YROWL DG LQWURGXUUH
XQDQRUPDWLYDVSHFLILFDVXOFRQVXPRGLVXROR
7UDLFDVLSLHVHPSODULYDFLWDWDOD5HJLRQH/RPEDUGLDFRQOD/5Q³'LVSRVL]LRQL
SHU OD ULGX]LRQH GHO FRQVXPR GL VXROR H SHU OD ULTXDOLILFD]LRQHGHO VXROR GHJUDGDWR´ KD
SUHYLVWR GL D]]HUDUH O
RFFXSD]LRQH QHWWD GL WHUUHQR HQWUR LO  FRPH ILVVDWR GDOOD
&RPPLVVLRQH(XURSHD,O3LDQR7HUULWRULDOH5HJLRQDOH³GHWHUPLQDJOLLQGLFLGLPLVXUD]LRQH
GHO FRQVXPR GL VXROR H GLYLGH L WHUULWRUL GHOOH SURYLQFH LQ DPELWL RPRJHQHL H GHILQLVFH
FULWHUL LQGLUL]]LH OLQHH WHFQLFKHGDDSSOLFDUVL QHJOL VWUXPHQWL GL JRYHUQRGHO WHUULWRULRSHU
FRQWHQHUH LOFRQVXPRGLVXROR´*OLVWUXPHQWLFRPXQDOLGLJRYHUQRGHO WHUULWRULR³SRVVRQR
SUHYHGHUHFRQVXPRGLVXRORHVFOXVLYDPHQWHTXDQGRVLDGLPRVWUDWDO
LQVRVWHQLELOLWjWHFQLFD
HG HFRQRPLFD GL RSHUD]LRQL GL ULTXDOLILFD]LRQH´ ,QROWUH SHU L FRPXQL FKH DYYLDQR D]LRQL
FRQFUHWHSHUODULJHQHUD]LRQHXUEDQDqDWWULEXLWDSULRULWjQHOODFRQFHVVLRQHGLILQDQ]LDPHQWL
UHJLRQDOLDUWFRPPD
/D /5 Q ³1RUPH SHU LO JRYHUQR GHO WHUULWRULR´ GHOOD 7RVFDQD VWDELOLVFH FKH ³OH
WUDVIRUPD]LRQL FKH FRPSRUWDQR LPSHJQR GHO VXROR QRQ HGLILFDWR D ILQL LQVHGLDWLYL R
LQIUDVWUXWWXUDOL VRQR FRQVHQWLWH HVFOXVLYDPHQWH QHOO
DPELWR GHO WHUULWRULR XUEDQL]]DWR
LQGLYLGXDWR GDO SLDQR VWUXWWXUDOH´ DUW FRPPDH  ,QROWUH OD5HJLRQH VL LPSHJQD D
³SURPXRYHUH JOL LQWHUYHQWL GL ULJHQHUD]LRQH FRPH DOWHUQDWLYD VWUDWHJLFD DO FRQVXPR GL
QXRYRVXROR´DUW

3HU OD3XJOLDVLHYLGHQ]LD OD/5 ³'LVSRVL]LRQLSHUIDYRULUH O¶DFFHVVRGHLJLRYDQLDOO¶DJULFROWXUDHFRQWUDVWDUH
O¶DEEDQGRQRHLOFRQVXPRGHLVXROLDJULFROL´qSUHYDOHQWHPHQWHLQFHQWUDWDVXOO¶LQFHQWLYD]LRQHDOO¶DWWLYLWjDJULFROD
 /D *LXQWD UHJLRQDOH HQWUR  PHVL GDOO¶HQWUDWD LQ YLJRUH GHOOD OHJJH GHILQLVFH PLVXUH GL VHPSOLILFD]LRQH DQFKH
SURFHGXUDOHHLQFHQWLYD]LRQHSHULOUHFXSHURGHOSDWULPRQLRHGLOL]LRXUEDQRHUXUDOHHVLVWHQWHDUWFRPPD
ͲϴϯͲ

/D&DODEULDFDVRHVHPSODUHWUDOH5HJLRQLPHULGLRQDOLFRQOD/5Q³1RUPHSHU
ODWXWHODJRYHUQRHGXVRGHOWHUULWRULR±/HJJHXUEDQLVWLFDGHOOD&DODEULD´³LOSULQFLSLRGL
³FRQVXPR GL VXROR ]HUR´ UDSSUHVHQWD O¶RELHWWLYR SL DSSUH]]DELOH HG DXVSLFDELOH SHU L
&RPXQL FKH QHO VXR SHUVHJXLPHQWR VL SUHILJJRQR GL QRQ XWLOL]]DUH XOWHULRUL TXDQWLWj GL
VXSHUILFLHGHOWHUULWRULRSHUO¶HVSDQVLRQHGHOSURSULRDELWDWRVXSHULRULDTXHOOHJLjGLVSRQLELOL
HG DSSURYDWH QHO SUHYLJHQWH VWUXPHQWR XUEDQLVWLFR JHQHUDOH 3LDQR 5HJRODWRUH
*HQHUDOH3URJUDPPD GL )DEEULFD]LRQH´ 7UD OH PLVXUH SHU OD ULJHQHUD]LRQH XUEDQD
YHQJRQR LQGLFDWL L ³3URJUDPPL GL ULTXDOLILFD]LRQH XUEDQD 5,85% G¶LQL]LDWLYD FRPXQDOH
FRQLOFRLQYROJLPHQWRGLSULYDWLILQDOL]]DWLDSURPXRYHUHLOUHFXSHURHGLOL]LRGLDPELWLGHOOD
FLWWjIUXHQGRGLILQDQ]LDPHQWLSXEEOLFLHGHOO¶HYHQWXDOHFRQFRUVRGLULVRUVHSULYDWH´DUW
L 3URJUDPPL GL ERQLILFD XUEDQLVWLFDHGLOL]LD DWWUDYHUVR LO UHFXSHUR R OD GHORFDOL]]D]LRQH
GHOOHYROXPHWULHDWWUDYHUVRLTXDOL³LOFRPXQHDQFKHVXSURSRVWDGLSULYDWLSXzLQGLYLGXDUH
HGLILFLDQFKHQRQUHVLGHQ]LDOLGDULTXDOLILFDUHHDWDOILQHDSSURYDSURJUDPPLGLUHFXSHUR
FKH SUHYHGRQR LQWHUYHQWL GL GHPROL]LRQH H ULFRVWUX]LRQH QHOOD VWHVVD DUHD R LQ DUHH
GLYHUVH´DUWELV
&RQ OD/5QGHO³0RGLILFKHGL OHJJLUHJLRQDOLHGLVSRVL]LRQL LQPDWHULDGLJRYHUQR
GHO WHUULWRULR H GL DUHH QDWXUDOL SURWHWWH UHJLRQDOL´ OD 5HJLRQH 9HQHWR VL DYYLFLQD DOOD
TXHVWLRQH GHO FRQVXPR GL VXROR LQYLWDQGR HQWUR WHUPLQL VWDELOLWL L FRPXQL D SXEEOLFDUH
QHOO
DOERSUHWRULRDQFKHFRQPRGDOLWjRQOLQHXQDYYLVRFRQ LOTXDOHVL LQYLWDQRJOLDYHQWL
WLWROR FKH DEELDQR LQWHUHVVH D SUHVHQWDUH XQD ³ULFKLHVWD GL ULFODVVLILFD]LRQH GL DUHH
HGLILFDELOL DIILQFKp VLDQR SULYDWH GHOOD SRWHQ]LDOLWj HGLILFDWRULD ORUR ULFRQRVFLXWD GDOOR
VWUXPHQWR XUEDQLVWLFR YLJHQWH H VLDQR UHVH LQHGLILFDELOL´ DUW 9DOXWDWH OH LVWDQ]H H OD
FRHUHQ]D FRQ OH ILQDOLWj GL FRQWHQLPHQWR GHO FRQVXPR GHO VXROR LO &RPXQH OH DFFRJOLH
PHGLDQWHO¶DSSURYD]LRQHGLYDULDQWHDOSLDQRGHJOLLQWHUYHQWL3,RYYHURDO3LDQRUHJRODWRUH
JHQHUDOH
5HFHQWH q LO 3'/ Q ³'LVSRVL]LRQL SHU LO FRQWHQLPHQWR GHO FRQVXPR GL VXROR OD
ULJHQHUD]LRQHXUEDQDH LOPLJOLRUDPHQWRGHOODTXDOLWj LQVHGLDWLYD´YROWRDOO¶LQWURGX]LRQHGL
XQD VSHFLILFD QRUPDWLYD VXO FRQVXPR GL VXROR )RUWHPHQWH LQQRYDWLYL VL SUHVHQWDQR L JOL
RELHWWLYLHLSULQFLSLULGXUUHSURJUHVVLYDPHQWHLOFRQVXPRGLVXRORQRQDQFRUDXUEDQL]]DWR
SHUXVLLQVHGLDWLYLHLQIUDVWUXWWXUDOLLQFRHUHQ]DFRQO¶RELHWWLYRHXURSHRGLD]]HUDUORHQWURLO

&RPHPRGLILFDWDGDOOD/5QGDOOD/5QHGDOOD/5Q
 3HUWDQWR HQWUR LO  GLFHPEUH H FRPXQTXHSULPD GHOOD GHOLEHUD GL DGR]LRQH GHO3LDQR6WUXWWXUDOH&RPXQDOH
36&LOFRQVLJOLRFRPXQDOHSXzGHOLEHUDUHO¶DGHVLRQHDOSULQFLSLRGL³FRQVXPRGLVXROR]HUR´ULYROJHQGRGLUHWWLYHSHUOD
UHGD]LRQHGHO'RFXPHQWRSUHOLPLQDUHGLSLDQRLOFKHFRPSRUWD³ODULFRJQL]LRQHGHOOHTXDQWLWjGLDUHHDQFRUDGLVSRQLELOLH
QRQ´

ͲϴϰͲ

VRVWHQHUHVWUDWHJLHHGD]LRQL ILQDOL]]DWHDO ULSULVWLQRGHOODQDWXUDOLWjHGHOODHGHOOH
IXQ]LRQL HFRVLVWHPLFKH GHL VXROL IDFLOLWDUH LO SLHQR XWLOL]]R GHOOH SRWHQ]LDOLWj LQVHGLDWLYH
GHOOHDUHHXUEDQL]]DWH ULTXDOLILFDUHHYDORUL]]DUH LO WHVVXWRHGLOL]LRXUEDQR ULYLWDOL]]DUH OD
FLWWjSXEEOLFDLQFHQWLYDUHODPHVVDLQVLFXUH]]DGHJOLDPELWLWHUULWRULDOLULFRQRVFLXWLDGDOWD
SHULFRORVLWjLGUDXOLFDHJHRORJLFDDUW
'DJOLRELHWWLYLHGDOOH ILQDOLWjGHLGLYHUVLSURYYHGLPHQWL OHJLVODWLYL UHJLRQDOLGHLTXDOL VRQR
VWDWLEUHYHPHQWH LOOXVWUDWL L FRQWHQXWLGLSRFKLFDVLHVHPSODULHPHUJHFKH ODQXRYDVILGD
GHOOD SLDQLILFD]LRQH q EHQ ORQWDQD GD FLz FKH KD FRQWUDVVHJQDWR SHU DQQL OD SROLWLFD
HVSDQVLYDGHOQRVWUR3DHVH3LFKHILVVDUHGHJOLRELHWWLYLTXDQWLWDWLYLGLFRQVXPRGLVXROR
HR HQXQFLDUH SULQFLSL JHQHUDOL GL ULXVR VLVWHPDWLFDPHQWH WUDODVFLDWL RFFRUUH OD
SUHGLVSRVL]LRQHDGDFFRJOLHUHVWUXPHQWLHPHFFDQLVPLUHJRODWLYLFKHFRQVHQWDQRGLDYYLDUH
XQSURFHVVRGLULJHQHUD]LRQHXUEDQDVRVWHQHQGRHJDUDQWHQGRO¶DWWHVRHJLXVWRHTXLOLEULR
WUDOHLVWDQ]HHFRQRPLFKHHOHLVWDQ]HDPELHQWDOL
(¶LQTXHVW¶RWWLFDFKHOD&RPPLVVLRQH(XURSHDKDSXEEOLFDWROH³/LQHHJXLGDVXOOHPLJOLRUL
SUDWLFKH SHU OLPLWDUH PLWLJDUH H FRPSHQVDUH O¶LPSHUPHDELOL]]D]LRQH GHO VXROR´ FRPH
VWUXPHQWRGLDFFRPSDJQDPHQWRDOO¶RELHWWLYRILVVDWRGDOOD&RPXQLFD]LRQHVXOO¶XVRHIILFLHQWH
GHOOH ULVRUVH /LPLWDUH O¶LPSHUPHDELOL]]D]LRQH UHVWD LO SULQFLSLR GL IRQGR FKH GHYH DYHUH
VHPSUHODSULRULWjVXOOHDOWUHD]LRQLLQVLHPHDOOHSROLWLFKHGLULJHQHUD]LRQHHULTXDOLILFD]LRQH
GHOWHVVXWRXUEDQRHVLVWHQWHLQWHUYHQHQGRVXOOHDUHHGLVPHVVHHVXOSDWULPRQLRHGLOL]LRLQ
GLVXVR
/¶RELHWWLYRGHOFRQVXPRQHWWRGLVXROR]HURHQWURLOQRQVRORYDFRQVLGHUDWRFRPHXQ
YLQFRORGDSDUWHGHOODSROLWLFDDPELHQWDOHFRPXQLWDULDYROWDDOODWXWHODGHOODULVRUVDVXROR
PD DQFKH FRPH LQFHQWLYR DOOD ULTXDOLILFD]LRQH H ULJHQHUD]LRQH GHOO¶DVVHWWR XUEDQR FKH
SRVVD LQGXUUH FRQFUHWDPHQWH XQ ULODQFLR GHO VHWWRUH GHOOH FRVWUX]LRQL UHQGHQGR DO
FRQWHPSRPLJOLRUHODTXDOLWjGHOODYLWDHSLVRVWHQLELOLLFRQWHVWLXUEDQL








 ,QIRUPD]LRQL ULSRUWDWH GDOOH UHGD]LRQH GH ,O &RUYLDOH ,O JLRUQDOH GHOOH 3HULIHULH  DJRVWR 
KWWSZZZFRUYLDOHFRPLQGH[SKSFRVDGLFHOXHVXOFRQVXPRGLVXROR
ͲϴϱͲ

6(&21'2&$3,72/2
8Q¶DQDOLVLFRPSDUDWLYDFRPHVXSSRUWRDOODOHJJLELOLWjGHOIHQRPHQR

/DOHWWHUDWXUDLWDOLDQDIRUPHGHILQL]LRQLH³IDPLJOLHLQWHUSUHWDWLYH´

1HJOL DQQL2WWDQWD OH DQDOLVL VXOOD FUHVFLWD XUEDQD FRPLQFLDQR DGHVVHUH VWUHWWDPHQWH
FRUUHODWHDOO¶DWWHQ]LRQHDOFRQVXPRGHOOHULVRUVHQRQULSURGXFLELOLLQSDUWLFRODUHGHOVXROR
$G DYYLDUH OD VWDJLRQH GL VWXGL q *LRYDQQL $VWHQJR FKH LQFHQWUD XQ¶LQWHQVD DWWLYLWj GL
ULFHUFDVXLSURFHVVLGLWUDVIRUPD]LRQHLQVHGLDWLYDGHOO¶LQWHUR3DHVHQHLSUHFHGHQWLGHFHQQL
PRVWUDQGR OD SL UHFHQWH IDVH GL FUHVFLWD FRQQRWDWD GDOO¶³XUEDQL]]D]LRQH GLIIXVD´
GLVFRQWLQXDHGHWHURJHQDGLHGLOL]LDUHVLGHQ]LDOHHSURGXWWLYDFKHKDLQWHUHVVDWRLQPRGR
GLIIHUHQWH L FRQWHVWL UHJLRQDOL LWDOLDQL ,O IHQRPHQR q VWDWR RVVHUYDWR LQ PRGR SL
DSSURIRQGLWRLQXQFRQWHVWRVSHFLILFRGHO9HQHWRWUD3DGRYD7UHYLVRH9HQH]LD0HVWUHH
9LFHQ]DORVWHVVRDQDOL]]DWRVXOILQLUHGHJOLDQQL2WWDQWDGD*LRUJLR3LFFLQDWRSHUOR,8$9
/¶LQWHUHVVHGHOO¶XUEDQLVWDYROJHDO³WHUULWRULRUXUDOH´FDUDWWHUL]]DWRFRQWHPSRUDQHDPHQWHGD
XQD ³HOHYDWD TXRWD GL SRSROD]LRQH VSDUVD´ H GDOOD ³HOHYDWD GHQVLWj GL SRSROD]LRQH´
/¶RELHWWLYR GHOOD ULFHUFDq VWDWR TXHOOR GL ULOHYDUH OH IRUPHGL DOFXQH ³VLWXD]LRQL WHUULWRULDOL
HPHUJHQWL´ FKH PHWWHYDQR LQ OXFH OD GLIIXVLRQH GL HGLOL]LD UHVLGHQ]LDOH QHOOH DUHH D
YRFD]LRQH DJULFROD OH SUHHVLVWHQWL LQIUDVWUXWWXUH YLDULH ³OHJJHUH´ OD ³FRPSUHVHQ]D H
FRPPLVWLRQHGLDWWLYLWjGLIIHUHQWL´O¶DVVHQ]DGLOXRJKLFHQWUDOLGLULIHULPHQWR0D]]D
/DULFHUFDHEEHLOPHULWRGLFRJOLHUHWUDOHQXRYHIRUPHGHOSURFHVVRGLVSHUVLYRLO³PRGHOOR
YHQHWR´ IRUPDWRVL LQ PRGR VSRQWDQHR H VHQ]D UHJROH FRVWLWXWLYH GDOO¶LQWUHFFLR GL
GLVSHUVLRQHGHOO¶HGLOL]LDUHVLGHQ]LDOHHGHOODSLFFRODPHGLDLPSUHVD0DVRSUDWWXWWRSHUOD
SULPD YROWD SHU OH DUHH DJULFROH QHL VHJQL QHOOH WHVWLPRQLDQ]H H QHOOH SHUVLVWHQ]H VL
SURSRQHXQPXWDWRDWWHJJLDPHQWRFKHOHFRQVLGHUDSDUWH LQWHJUDQWHGLXQWHUULWRULRHQRQ
SLXQ³FRQWHQLWRUH´GDOTXDOHDWWLQJHUHULVRUVHSHULOFRVWUXLWRQRQSLLQDQWLWHVLDOODFLWWj
$OO¶LQL]LR GHJOL DQQL 1RYDQWD OD ULFHUFD VXO WHPD GHL QXRYL FDUDWWHUL GHOOD FLWWj
FRQWHPSRUDQHD LQWHUHVVHUj DQFKH OH DUHH PHULGLRQDOL 6DUj OR VWXGLR FRQGRWWR GD
*LXVHSSH 'DWR SHU O¶DUHD PHWURSROLWDQD GL &DWDQLD D VRWWROLQHDUH DQFKH SHU TXHVWR

,OIHQRPHQRGHOODGLVSHUVLRQHXUEDQDQHOOHDUHHVHWWHQWULRQDOLGHOQRVWUR3DHVHqJLjGDJOL6HVVDQWDRJJHWWRGLVWXGLR
GL DOFXQL VRFLRORJL 7XWWDYLD OH RVVHUYD]LRQL VL FRQFHQWUDQR SUHYDOHQWHPHQWH VXOOD TXHVWLRQH GHOOH VHFRQGH FDVH FKH
RFFXSDQRLWHUULWRULDJULFROLFRVWLHULHPRQWDQL0DqVRSUDWWXWWRQHOODVHFRQGDPHWjGHJOLDQQL6HWWDQWDFKHHFRQRPLVWLH
XUEDQLVWL FRPLQFLDQR DG DSSURIRQGLUH LO IHQRPHQR GHOOH WUDVIRUPD]LRQL XUEDQH FRQQHVVH DOO¶HVSDQVLRQH GL HGLOL]LD
UHVLGHQ]LDOHHLQDOFXQLFDVLSURGXWWLYD7XWWDYLDDLILQLGHLFRQWHQXWLHGHOOHSURSRVWHGHOODSUHVHQWHULFHUFDVLqULWHQXWR
SL RSSRUWXQRDSSURIRQGLUH OD ULFHUFDH OH WUDVIRUPD]LRQLGHJOL XOWLPL YHQWL DQQL FRQ O¶DWWHQ]LRQH YROWD LQSDUWLFRODUHDO
FRQVXPRGHOODULVRUVDVXRORHDOO¶HVLJHQ]DGLQXRYLVWUXPHQWLXUEDQLVWLFLFKHVRVWLWXLVFDQRLSLDQLWUDGL]LRQDOLIDOOLPHQWDUL
ͲϴϲͲ

FRQWHVWR O¶LPSRUWDQ]D GHOOD GLIIXVLRQH GL PDVVD GHOOH DXWRPRELOL QHOOD ULGLVWULEX]LRQH VXO
WHUULWRULR GHOOD IXQ]LRQH UHVLGHQ]LDOH FRJOLHQGR LO FDUDWWHUH GLVSHUVR GHL GLIIHUHQWL RJJHWWL
HGLOL]LR QHO WHVVXWR DJULFROR /¶LPPDJLQH GHOOD FLWWj ³GLVSHUVD´ PRVWUD O¶LQVLHPH GHJOL
LQVHGLDPHQWL FKH KD FRPH FDUDWWHUL SUHYDOHQWL OD EDVVDGHQVLWj H OD GLVFRQWLQXLWj FRPH
QHOOHDUHHVHWWHQWULRQDOLHGqVWUHWWDPHQWHFRQQHVVDSHU WXWWL LFRQWHVWLPHULGLRQDOLGHOOD
SHQLVROD DOO¶DEXVLYLVPR HGLOL]LR H DOO¶LQFDSDFLWj GHL SXEEOLFL SRWHUL GL DSSOLFDUH OHPLVXUH
UHSUHVVLYH'DWR0DUWLQLFR
6DUj DSSXQWR QHO FRUVR GL TXHVWR SHULRGR VWRULFR FKH O¶LQWHQVD SURGX]LRQH VFLHQWLILFD
GHGLFKHUj DWWHQ]LRQH DOOD GLVSHUVLRQH GHJOL LQVHGLDPHQWL QHOOH IUDQJH SHULXUEDQH
DWWUDYHUVR XQD SOXUDOLWj GL OHWWXUH H LQWHUSUHWD]LRQL FKH &ULVWLQD %LDQFKHWWL XQ GHFHQQLR
GRSR UDFFRJOLHUj LQ TXDWWUR ³IDPLJOLH LQWHUSUHWDWLYH´ 6L WUDWWD GL XQ¶DJLOH H FRPSRVWD
FODVVLILFD]LRQH PD QLHQWH DIIDWWR HVDXVWLYD GL XQD VWDJLRQH GL VWXGL TXHOOD GHJOL DQQL
1RYDQWD ULFFD GL WHRUL]]D]LRQL HODERUDWH VXO WHPD GHOOD GLVSHUVLRQH XUEDQD *OL DSSRUWL
FXOWXUDOL SURYHQJRQR GD PDWULFL WHRULFRFRQFHWWXDOL GLYHUVLILFDWH FKH WUD FRQIURQWL H
FRPSDUD]LRQL FRQVHQWRQR GL OHJJHUH VLPLOLWXGLQL H GLYHUJHQ]H GHO IHQRPHQR ³SHU
LQWHUSUHWDUH H DQFRUD SULPD FRQRVFHUH OH QXRYH FRQILJXUD]LRQL VSD]LDOL´ 6SHVVR OH
³IDPLJOLH´ GLDORJDQR WUD ORUR VL VFDPELDQR SRVL]LRQL R FRQLDQR SHU OH VWHVVH QR]LRQL
DFFH]LRQLGLIIHUHQWL
,OFRQWULEXWRGHOOD³IDPLJOLDQHRULIRUPLVWD´VLLQFHQWUDVXOO¶XVRGHOVXRORVXOFRQVXPRGHOOH
ULVRUVH VXOOD VRVWHQLELOLWj GHL PRGHOOL LQVHGLDWLYL H LQ SDUWLFRODUH VXO FRVLGGHWWR XVR
FDSLWDOLVWLFR GHO WHUULWRULR /H WUDVIRUPD]LRQL WHUULWRULDOL VRQR LO VHPSOLFH ULIOHVVR GHOOH
GLQDPLFKHVRFLDOLHGHFRQRPLFKHHGHOOHSUDWLFKHLQGLYLGXDOLVWLFKH
7DOH ³IDPLJOLD´qGLVWLQWD LQGXHVRWWRFDWHJRULH /DSULPDDQDOL]]D LO WHUULWRULRDO FHQWURGL
XQD FRQWHVD WUD LQWHUHVVL GHEROL H IRUWL %RVFDFFL  WUD GHVWLQD]LRQL XUEDQH HG
DJUDULH/DGLVSHUVLRQHGHJOLLQVHGLDPHQWLqFRQVLGHUDWDQHOODVXDDFFH]LRQHQHJDWLYDSHU

 /D IDPLJOLD ³QHRULIRUPLVWD´ TXHOOD ³HOHPHQWDULVWD´ OD ³QHRFRPXQLWDULD´ TXHOOD ³QHRIHQRPHQRORJLFD´ H TXHOOD GHO
³SHQVLHURSRVWPRGHUQR´VXOODFLWWj
 6L q VFHOWR GL DSSURIRQGLUH H ULSRUWDUH VLQWHWLFDPHQWH L FRQWHQXWL GHOOH ULFHUFKH GHOOH SULPH GXH ³IDPLJOLH´ FKH
VRVWHQJRQR OH OLQHH LQWHUSUHWDWLYH GHL SULQFLSDOL DXWRUL FKH KDQQR DIIURQWDWR LO IHQRPHQR GHOOD GLVSHUVLRQH QHO QRVWUR
3DHVH)UDQFHVFR,QGRYLQDSHUODSULPD³IDPLJOLD´H%HUQDUGR6HFFKLSHUODVHFRQGD/DUDJLRQHqQHOODOLQHDDVVXQWD
GDTXHVWDULFHUFDFKHQHOO¶XOWLPRFDSLWRORHQWUDQHOPHULWRGHOOHTXHVWLRQLGHOODGLVSHUVLRQHFKHKDQQRFDUDWWHUL]]DWROD
&DPSDQLDH LO9HQHWRQHJOLXOWLPLYHQW¶DQQL ,FRQWULEXWLTXLDQDOL]]DWL LQVLQWHVL ROWUHFKHSHU OHTXHVWLRQL LQPHULWRDO
SHULRGR VWRULFR H DOO¶DUHD JHRJUDILFD YHQJRQR LQ WDO FDVR H VFHOWL DQFKH SHU O¶DWWHQ]LRQH DO FRQVXPR GHO VXROR H
DOO¶DSSURFFLRGLUHWWRHSURJUDPPDWLFRFRQODGLPHQVLRQHWLSRORJLFDHPRUIRORJLFDGHOODGLVSHUVLRQHXUEDQDDOO¶LPSRUWDQ]D
FKHOHIXQ]LRQLUHVLGHQ]LDOLHSURGXWWLYHDVVXPRQRSHULO IHQRPHQRQRQVHQ]DWUDODVFLDUHJOLDVSHWWLVRFLDOLHFRQRPLFL
FXOWXUDOL GHL FRQWHVWL DOOH SUDWLFKHGHWWDWHGDXQD ORJLFD LQGLYLGXDOLVWLFDFRQWUR ODTXDOHQRQDJLVFH LQPRGRHIILFDFH LO
SRWHUHSXEEOLFRDOODQHFHVVLWjGLLQWHUYHQLUHFRQDGHJXDWHSROLWLFKHLGRQHLVWUXPHQWLGLSLDQLILFD]LRQHHFRQLQWHUYHQWLD
YDVWDVFDOD
*OLLQWHUHVVLIRUWLGLFDUDWWHUHLPPRELOLDUHVRQRVFKLDFFLDWLWUDOHDUHHXUEDQHHQRQXUEDQHPHQWUHJOLLQWHUHVVLGHEROL
GLWLSRDPELHQWDOHVRQRQLHQWHDIIDWWRWUDVFXUDELOLHJRGRQRGLXQDPSLRFRQVHQVRFRPXQH
ͲϴϳͲ

LGDQQLHVWHWLFRDPELHQWDOLSHUODVFDUVDTXDOLWjGHOODYLWDFKHRIIUHDLVXRLUHVLGHQWLHSHUL
FRVWLFROOHWWLYLWURSSRHOHYDWL*LEHOOL,OULPHGLRDTXHVWDFRQILJXUD]LRQHYROJHDOOD
³FLWWjFRPSDWWD´DOO¶LGHDGLULFRQGXUUHODFLWWjDGXQDIRUPDFHQWUDWDULEDOWDQGRLOSHQVLHUR
UD]LRQDOLVWD DOOD GHQVLILFD]LRQH OXQJR LPDUJLQL DL ERUGL GHOOD FLWWj QHOOH DUHHXQ WHPSR
DJULFROHRUDVHQ]DIXQ]LRQHQHOOHDUHHLQDWWHVDGLXQDIXQ]LRQH
/DVHFRQGDDFFH]LRQHVLULIHULVFHDOODSRVL]LRQLGL)UDQFHVFR,QGRYLQDFKHGHVFULYHQGRL
IHQRPHQL GL WUDVIRUPD]LRQH QHOOH IUDQJH SHULXUEDQH D SDUWLUH GDJOL DQQL 6HWWDQWD WUD
9HQH]LD3DGRYDH7UHYLVRKDLQFHQWUDWRLOSURSULRFRQWULEXWRVXOODVRVWDQ]LDOHGLVWLQ]LRQH
WUDDJJORPHUD]LRQHHGLIIXVLRQHHFRQLDWRSHUSULPRLQ,WDOLDODGHILQL]LRQH³FLWWjGLIIXVD´
,QGRYLQD/DFLWWjFRPSDWWDqLQWHVDDSSXQWRFRPHLOSURGRWWRGHOO¶DJJORPHUD]LRQH
³IRU]D REEOLJDQWH´ FKH SURLHWWDQGR L SURSUL YDQWDJJL QHOOD VIHUD VRFLRHFRQRPLFD VXOOR
VSD]LR ILVLFR KD FRVWLWXLWR QHO WHPSR LO FROODQWH GHOOD FLWWj VWHVVD H FRQWULEXLWR
DOO¶LPPDJLQDULRFRPXQHFKHYHGHDOGLIXRULGLHVVDXQPRQGRVHQ]DRSSRUWXQLWjGLIHVH
RFFDVLRQL/DGLIIXVLRQH³FRVWLWXLWDGDOORVSRVWDPHQWRGLSRSROD]LRQHDWWLYLWjHVHUYL]LIXRUL
GDOOHPXUD´ q VWDWD LQYHFH LO ULVXOWDWR ³GL XQDPRGLILFD]LRQHQHOO¶RUJDQL]]D]LRQH VRFLDOH
FKHSRQHSUREOHPLGL WUDVIRUPD]LRQHGHOORVSD]LR´/¶HVSORVLRQHGHOODFLWWjFRPSDWWDFKH
KD FRQGRWWR DOOD IRUPD]LRQH GHOOD ³FLWWj GLIIXVD´ q DWWULEXLWD DO PRPHQWR LQ FXL VL q
FRPSUHVR FKH JOL VWHVVL YDQWDJJL RFFDVLRQL VRFLDOLWj LQIRUPD]LRQL SURGRWWL
GDOO¶DJJORPHUD]LRQHSRWHYDQRHVVHUHUDJJLXQWLDQFKHVHQ]D OD³IRU]DFROODQWH´ ,QGRYLQD
$O GL IXRUL GHOOHPXUDXUEDQHDOWUL FRQWHVWL VRQR VFHOWL SHU VRGGLVIDUH HVLJHQ]H H
UHDOL]]DUHSURJHWWLFRPHXQDFDVDRXQ¶LPSUHVDSURGXWWLYD(¶XQDVRUWDGLOLEHUWjGLVFHOWD
FKHODQRVWUDHSRFDRIIUHULVSHWWRDGXQSDVVDWRFKHLQGLFDYDODFLWWjFRPSDWWDFRPHOXRJR
LGHDOH LQ QHWWD DQWLWHVL FRQ OH LQVLJQLILFDQWL SURVSHWWLYH GL YLWD RIIHUWH GDOOD FDPSDJQD
$OWUHVuO¶XUEDQLVWDFRQVLGHUDODGLVSHUVLRQHQRQVSUHFRPDFRQVHJXHQ]DGLXQ³SURFHVVRGL
DFFXPXOD]LRQH H GLVWULEX]LRQH GHOOH ULFFKH]]H FKH IDQQR Vu FKH XQ DXPHQWR GL UHGGLWR

*LEHOOL FRQVLGHUD L FRVWL GL LQIUDVWUXWWXUD]LRQH H FRQJHVWLRQH GHOOH UHWL GL WUDVSRUWR L FRVWL HQHUJHWLFL L FRVWL OHJDWL D
FUHVFHQWL IRUPH GL VHJUHJD]LRQH H VSHFLDOL]]D]LRQH GHO WHUULWRULR 1HL SDUDJUDIL LQ PHULWR DJOL HIIHWWL GHOOD GLVSHUVLRQH
XUEDQD VDUDQQR WUDWWDWL L FRVWL FROOHWWLYL H SXEEOLFL FRQ XQ ULFKLDPR DOOH WHRULH GL *LEHOOL ,Q UHDOWj L VXRL FRQWULEXWL VL
ULIHULVFRQRLQSDUWLFRODUHDOO¶DUHDPLODQHVHPDVLULWLHQHRSSRUWXQRFLWDUOLSRLFKpFRPSOHWDQROHOLQHHLQWHUSUHWDWLYHGHOOD
³IDPLJOLDQHRULIRUPLVWD´
 %LDQFKHWWL VFULYHUj ³/H UDGLFL GL TXHVWL DWWHJJLDPHQWL DQDOLWLFL H LQWHUSUHWDWLYL VL WURYDQR LQ WUDGL]LRQL GL DQDOLVL GHOOR
VSD]LRFRVWUXLWHVXPLVXUD]LRQLFRPSDUD]LRQLFRPSXWLPHWULFLFKHVLULIDQQRDOODWHRULDGHOODUHQGLWDXUEDQDHDJULFROD
FRPHDOORVWXGLRGHOOH IRUPHPHVFRODQGR UHPLQLVFHQ]HGHOODJHRJUDILDVWRULFDFRQSURJUDPPLGLDQDOLVLHFRQRPLFDq
XQD FRQFH]LRQH GL VIRQGR GHO WHUULWRULR FRPH VLVWHPD FRPSOHVVR GHELWULFH QHL FRQIURQWL GHOOH SL JHQHUDOL WHRULH
VLVWHPLFKH´
³&LWWj´SHUFKpDQFKHVHDOGLIXRULGHOO¶DJJORPHUDWRXUEDQR LQHVVDVLSURLHWWHUjVHPSUHLOUDSSRUWRWUD³QHFHVVLWjH
ULFHUFD GL RSSRUWXQLWj´ 4XHVWR QRQ q IRUVH DFFDGXWR DQFKH SHU OD IRUPD]LRQH GHOOD FLWWj FRPSDWWD" 1XRYL YDQWDJJL
QXRYH ORFDOL]]D]LRQL QXRYL SURFHVVL SURGXWWLYL QXRYH SRVVLELOLWj HFRQRPLFKH FKH FRQGXFRQR GXQTXH DG XQD QXRYD
IRUPDGLFLWWjFKHQRQKDFRQRVFLXWROHFDUDWWHULVWLFKHILVLFKHHPRUIRORJLFKHFRQFHQWUD]LRQHHGHQVLWjWUDGL]LRQDOLPD
QHKDFRQVHUYDWRTXHOOHIXQ]LRQDOLHVRFLDOL
ͲϴϴͲ

GHOOH IDPLJOLH UHVLGHQWL QHO GLVSHUVRSHUDUWLFROD]LRQHGHJOL LPSLHJKL WUD LGLYHUVLPHPEUL
GHOQXFOHRIDPLOLDUHGLDOXRJRDLQFUHPHQWLHGLOL]LVXTXHOFKHF¶qDFFDQWRDTXHOFKHF¶q´
PLJOLRUDQGR OHFRQGL]LRQLDELWDWLYHPDQRQ L VHUYL]L ,O ULIOHVVRGLTXHVWDVLWXD]LRQHSRQH
GXQTXHLQHYLGHQ]DLOSUHYDOHUHGHOO¶LQWHUHVVHSULYDWRVXOO¶LQWHUHVVHFROOHWWLYRGDOPRPHQWR
FKHLOVRORLQWHUYHQWRSXEEOLFRqULFRQGXFLELOHDOODUHDOL]]D]LRQHHRDOODPDQXWHQ]LRQHGHO
VLVWHPDYLDULR
,QWDOLFRQWHVWL ODSRSROD]LRQHHVSULPHGRPDQGHHVWLOLGLYLWDGLWLSRXUEDQRLQXQDVVHWWR
VSD]LDOH GRPLQDWR GD HGLOL]LD FDRWLFD VSDUVD SXOYLVFRODUH DSSXQWR GLIIXVD /D ³FLWWj
GLIIXVD´qXQDIRUPDGLRUJDQL]]D]LRQHVSD]LDOHFDUDWWHUL]]DWDGDXQDUHWHGLSLFFROLHPHGL
FHQWULGL LPSLDQWRVWRULFRGDXQSURFHVVRGLRFFXSD]LRQHGHOWHUULWRULRFRPSUHVRWUDHVVL
GD HGLOL]LD D EDVVD GHQVLWj H GD DWWLYLWj GL VHUYL]LR GL JUDQGH GLPHQVLRQL FKH VHUYRQR
LQGLIIHUHQWHPHQWH SRSROD]LRQHXUEDQDHSRSROD]LRQHSHULXUEDQD/D ³FLWWj GLIIXVD´ QRQq
RYXQTXH QRQ q XQ IHQRPHQR JHQHUDOH ³PD XQD VLWXD]LRQH FKH VL PDWHULDOL]]D GDWH
DOFXQHFRQGL]LRQLFRQIRUPHGLFRQVXPRDELWDWLYRFRQDOWLVVLPLWDVVLGLPRELOLWjHVFDUVD
GRWD]LRQH GL FDSLWDOH ILVVR VRFLDOH´ ,QGRYLQD  /D ³FLWWj GLIIXVD´ DQFKH VH
DSSDUHQWHPHQWH VL SXz ULFRQRVFHUH LQ DOWUL FRQWHVWL JHRJUDILFL VL SHQVL DO VXG ,WDOLD SHU
HVHPSLR VROR LQGHWHUPLQDWL FRQWHVWL TXHOOL GHO QRUGHVWGHOQRVWUR3DHVHDFTXLVLVFHD
SLHQR LOVLJQLILFDWRSRLFKpq ILJOLDGLGHWHUPLQDWHFRQGL]LRQL FRPH ODFRPELQD]LRQH WUD LO
GHFHQWUDPHQWR GHOOD SLFFROD H PHGLD LPSUHVD H O¶LQWHQVD PRELOLWj LQGLYLGXDOH FKH QH
KDQQR IDYRULWR OR VYLOXSSR /D ³FLWWj GLIIXVD´ q LO FRQWUDULR GL TXHO FKH VHPEUD LOPRQGR
UXUDOH OD FDVD VXO ORWWR LO FDSDQQRQH FRQWUR TXHOOR XUEDQR WUDGL]LRQDOH OH UHOD]LRQL
HFRQRPLFKHO¶XVRGHOWHUULWRULR
4XHVWD VHFRQGD DFFH]LRQH LQWURGXFH XQ DVSHWWR LPSRUWDQWH OHJDWR DOOD VSHFLILFLWj GHL
FRQWHVWLSHULTXDOLVLULILXWDQR³SRVL]LRQLJHQHUDOL]]DQWLHRPRORJDQWL´LQPHULWRDLIHQRPHQL
GLVSHUVLYLSRLFKp ODFRQFH]LRQHGL IRQGRSUHVXSSRQHXQDFRQRVFHQ]DDSSXQWRVSHFLILFD
SHU PLUDWH VWUDWHJLH GL LQWHUYHQWR *OL VWUXPHQWL GL SLDQLILFD]LRQH WUDGL]LRQDOL VRQR RUPDL
LQDGHJXDWL SHU IURQWHJJLDUH WDOL FDPELDPHQWL DQFRUD LQ DWWR &Lz FKH RFFRUUH VHFRQGR
,QGRYLQDULPDQGDDGXQDSLDQLILFD]LRQHGLDUHDYDVWDFKHFRPSUHQGDVLDXQSLDQRGLXVR
GHOVXRORVLDXQDVHULHGLSROLWLFKHVSHFLILFKHSHU ODUHDOL]]D]LRQHGHLVLQJROLRELHWWLYLFKH
SRVVRQR HVVHUH UDJJLXQWL LQ IXQ]LRQH GL XQD VWUDWHJLD FKHPLUD DOOD ³GHQVLILFD]LRQH DOOD
GRWD]LRQHGLVHUYL]LSXEEOLFLDOO¶RUJDQL]]D]LRQHGLVSD]LFROOHWWLYLDLFRUULGRLDPELHQWDOLDO
ULVSDUPLRHQHUJHWLFR PROWR SL IDFLOHGD UHDOL]]DUH FKHQRQQHOOD FLWWj FRPSDWWD IRUPH
LQQRYDWLYHGLWUDVSRUWRFROOHWWLYRDUWLFROD]LRQHVRFLDOH´,QGRYLQD
,OSHQVLHURGL%HUQDUGR6HFFKLqWUDOHSLDXWRUHYROL OLQHHLQWHUSUHWDWLYHGHOODGLVSHUVLRQH
ͲϴϵͲ

XUEDQD DFFROWH QHOOD ³IDPLJOLD HOHPHQWDULVWD´ /¶DXWRUH FRPH ,QGRYLQD LQFHQWUD OH VXH
DUJRPHQWD]LRQL VX XQ FRQIURQWR TXHOOR WUD ³ILJXUD GHOOD FRQWLQXLWj´ H ³ILJXUD GHO
IUDPPHQWR´3UHGRPLQDSHUFLQTXHVHFROLQHOODFLWWjPRGHUQD OD³ILJXUDGHOODFRQWLQXLWj´
FKH ³SHUYDGH WXWWD OD FXOWXUD GHOOD PRGHUQLWj UHQGHQGROD XQLYHUVDOLVWLFD´ /D
³YDORUL]]D]LRQH GHOOD PHPRULD H GHOOD VWRULD OD IRUPD]LRQH GL PLQRUDQ]H OD QDVFLWD GL
XQ¶HFRQRPLD PRUDOH GHOOH FODVVL VXEDOWHUQH OD UHVLVWHQ]D DOO¶RPRORJD]LRQH H
DOO¶XJXDJOLDQ]D SLDQLILFDWD´ LQGLFKHUDQQR OD VWUDGD GHOO¶RSSRVL]LRQH QHL FRQIURQWL GHO
SURFHVVR GL FRQWLQXLWj FKH q YHQXWR LQHVRUDELOPHQWH D PDQFDUH D SDUWLUH GDJOL DQQL
6HVVDQWD GHO ;; VHFROR 6HFFKL  (¶ QHO ³VHFROR EUHYH´ FKH DOOD ³ILJXUD GHOOD
FRQWLQXLWj´VLVRVWLWXLVFHTXHOODGHO³IUDPPHQWR´FRQXQSDVVDJJLROHJDWRDOSURJUHVVRFKH
DYYLHQHQHOFDPSRGHLWUDVSRUWLHGHOOHFRPXQLFD]LRQL³'RYHTXHVWHWHFQLFKHVSLQJHYDQR
DOOD GLVSHUVLRQH LO ORUR VYLOXSSRHUD VROOHFLWDWR GDOOD GLVSHUVLRQH VWHVVD´ 6HFFKL 
3HUO¶DXWRUHLQ,WDOLDVLUHDJLVFHDWWUDYHUVRODSROLWLFDGHOOD³PRELOLWD]LRQHLQGLYLGXDOLVWLFD´
TXHOOD GHO GR LW \RXUVHOI FKH KD SURGRWWR OD ³FLWWj GLIIXVD´ FLWWj GHO ³IUDPPHQWR´ GHOOD
GLVSHUVLRQHHGHOOD³VHSDUDWH]]D´WUDJOLHOHPHQWLFRVWLWXWLYLXQDFLWWj³SRURVD´/DFDVDLO
GLYHUWLPHQWR OR VSRVWDPHQWR FRPLQFLDQR DG HVVHUH OHWWL LQ FKLDYH VHPSUH SL
LQGLYLGXDOLVWLFD PHQWUH OD FULVL GHOOD FLWWj PRGHUQD q XQ IDWWR RUPDL FHUWR /D FLWWj
FRQWHPSRUDQHDq LO ULIOHVVRGXQTXHGLXQDQXRYDFXOWXUDXQDQXRYDIRUPDGHO WHPSR
XQD VRFLHWj FRVWLWXLWD H VWUXWWXUDWD GLYHUVDPHQWH XQ GLYHUVR LQVLHPH GL LPPDJLQDUL
FROOHWWLYL GL PLWL GL ULWL H GL SUDWLFKH VRFLDOL 6HFFKL  /D VRPPD GL LQQXPHUHYROL
LQGLYLGXDOLVPLULVXOWDQRGXQTXHDOODEDVHGLXQIHQRPHQRFROOHWWLYRHODUJDPHQWHFRQGLYLVR
GRYHVRWWR LOGLVRUGLQHDSSDUHQWHXQ¶LQGDJLQHSLSURIRQGD ULYHODXQDFUHVFLWD UD]LRQDOH
HG RUGLQDWD O¶HVSOLFLWDUVL GHOOH ³UD]LRQDOLWjPLQLPDOL´ LQVLWH LQ XQD ORJLFD FRPSOHWDPHQWH
EDVDWDVXOODFRQYHQLHQ]DSHUVRQDOHHLQULVSRVWHLQGLYLGXDOLDOSUREOHPDGHOO¶DELWDUHHGHO
SURGXUUH/DFRQWUDSSRVL]LRQHWUDPRGHUQRHFRQWHPSRUDQHRqODGLVWLQ]LRQHWUDFLzFKHq
DQFRUDDVFULYLELOHDOODVHQVLELOLWjDOO¶HVWHWLFDDOODVWRULDFKHKDDYXWRLQL]LRLQ2FFLGHQWHD
PHWjGHO;9,,,VHFRORHXQXQLYHUVRGLYHUVRTXHOORGHOODWHFQRORJLDGHOO¶RIIXVFDPHQWRGHO
VHQVRGHOODVWRULDGHOODFRPPLVWLRQHWUDHVWHWLFDHWHFQLFD4XHVWDULIOHVVLRQHKDVHJQDWR
OD QDVFLWD GHOO¶LQGLYLGXDOLVPR H QHOOD GLVSHUVLRQH 6HFFKL KD FROWR OR ³VYLOLPHQWR GHOOD
GLPHQVLRQH FROOHWWLYD H O¶DIIHUPD]LRQH SUHSRWHQWH GHOOD SHUVRQD OD GLIILFROWj GHO GLDORJR
FRQO¶DOWUR´3HUWDOHPRWLYRLOFRQWUDVWRDOODGLVSHUVLRQHqPROWRGLIILFLOHLQTXDQWRSURSULRD
FDXVDGHOO¶LQGLYLGXDOLVPRQRQF¶qSLXQXQLFRLQWHUORFXWRUHFROOHWWLYRFRPHLQSDVVDWRFKH

(¶HUUDWRSHQVDUHFKHODFLWWjFRQWHPSRUDQHDVLDODFRQWLQXD]LRQHRXQDIRUPDGHJUDGDWDGHOODFLWWjPRGHUQD/DFLWWj
FRQWHPSRUDQHDqXQDQXRYDIRUPDGLFLWWjFKHQRQSXzGHILQLUVLSHUWDQWRFLWWjSRVWPRGHUQDFRPHVRVWLHQH$PHQGROD
ͲϵϬͲ

SXzJXLGDUH LOSURJHWWR/DVROX]LRQHVHPEUDHVVHUHXQSURJHWWRGL ULTXDOLILFD]LRQHGHOOD
FLWWjFRQWHPSRUDQHDDWWUDYHUVRODFRVWUX]LRQHGLSRVVLELOL³VFHQDUL´8QRVFHQDULR³QRQq
XQD SUHYLVLRQH Qp XQ GHVLGHULR Qp XQ¶XWRSLD´ PD VL FRVWUXLVFH LQ ULVSRVWD DG XQD
GRPDQGD ³FRVD SRWUHEEH VXFFHGHUH VH«´ PHWWHQGR LQ UHOD]LRQH WXWWL L IHQRPHQL H OH
UHODWLYHFRQVHJXHQ]HFKHLQYHVWRQRODFLWWj
$PHWjDQQL1RYDQWDXQVLJQLILFDWLYRFRQWULEXWRVXOOH³IRUPHGHOWHUULWRULRLWDOLDQR´VDUjGD
SDUWHGHOODULFHUFDLQWHUXQLYHUVLWDULD,7$7H1FKHVLFRQFHQWUHUjVXLPXWDPHQWLLQVHGLDWLYL
GL GLYHUVH UHJLRQL LWDOLDQH FRQ O¶RELHWWLYR GL JLXQJHUH DOOD GHILQL]LRQH GL QXRYL VWUXPHQWL
DQDOLWLFLFKHFRQVHQWDQRGLFRPSUHQGHUHLOQXRYRPRGRGLXWLOL]]DUHHDELWDUHLOWHUULWRULRLQ
FXLRUPDLVRQR³REVROHWLOHFDWHJRULHDELWXDOLGLFLWWjFDPSDJQDGLFHQWURHGLSHULIHULD´,Q
WXWWHLFRQWHVWLDQDOL]]DWLVLULOHYDQR³PLFURUHJLRQL´FRQXQDIRUWHLGHQWLWjEHQULFRQRVFLELOH
H SURGRWWH GDOOH UHOD]LRQL WUD O¶DPELHQWH OH IRUPH GHOO¶XUEDQL]]D]LRQH H IRUPH VRFLDOL
9LHQHGXQTXHFRQLDWDODQR]LRQHGL³DPELHQWHLQVHGLDWLYRORFDOH´FKHFRQVHQWHODOHWWXUD
GL WDOL UHOD]LRQL SHU FLDVFXQ FRQWHVWR /D ULFHUFD VL FRQFOXGH FRQ OD IRUPXOD]LRQH GL XQ
TXDGUR LSRWHWLFR VHFRQGR LO TXDOH LO QRVWUR 3DHVH QRQ RIIUH SL XQR VIRQGR XUEDQR
ULFRQGXFLELOHDOOH³FHQWRFLWWj´PDSLXWWRVWR³XQLQVLHPHGLWHUULWRULFRQXQDIRUWHGLIIXVLRQH
GHOO¶XUEDQL]]D]LRQHHGL³PLFURUHJLRQL´DELWDWHFKHQRQqSLSRVVLELOHLQWHUSUHWDUHVROWDQWR
FRPH GHL QXFOHL SL LQWHQVLPD FRPH LO ULVXOWDWR GL LQWHUD]LRQL WUD VIHUH ORFDOL H JOREDOL´
&LDVFXQ DPELWR UHJLRQDOH RIIUH LQIDWWL SURSULH VSHFLILFLWj FRQQHVVH DOOH ³GLIIHUHQWL
PRUIRORJLHVRFLDOLHDOOHVHGLPHQWD]LRQLVWRULFKH >«@XQ LQVLHPHGL ³VWDQ]HGHO WHUULWRULR´
>«@VFRPSRQHHULFRPSRQHDVVHWWLHUHGLWDWLGDOODVWRULDHOHLPPHUJHLQXQQXRYRFRQWHVWR
GL UHOD]LRQL FKH QH PRGLILFD LO VHQVR H OH SURVSHWWLYH GL FDPELDPHQWR SHU O¶DYYHQLUH´
&OHPHQWL'HPDWWHLV3DOHUPR
1RQRVWDQWH OH QXPHURVH LQWHUSUHWD]LRQL H ULFHUFKH LQ PHULWR DOOD GLVSHUVLRQH XUEDQD
QRQRVWDQWH OHQXPHURVHOHWWXUHVXOODFLWWjFRQWHPSRUDQHDO¶³LPPDJLQHLQWHUSUHWDWLYD´FKH
WUD WDQWH DYUj VXFFHVVR q TXHOOD GHOOD ³FLWWj GLIIXVD´ GL )UDQFHVFR ,QGRYLQD 7XWWDYLD
O¶HVSUHVVLRQH QRQ SRWUj HVVHUH JHQHUDOL]]DWD H XWLOL]]DWD SHU WXWWL L FRQWHVWL UHJLRQDOL
LQWHUHVVDWL GDO IHQRPHQR (VVD ULVXOWD FRQIRUPH DOOD VROD DUHD YHQHWD DQDOL]]DWD FRQ
SURSULIDWWRULVWRULFLFXOWXUDOLHGHFRQRPLFLFRQIDWWRULSHUWDQWRQRQULSHWLELOLRULQYHQLELOLLQ

&ULVWLQD%LDQFKHWWLSDUDIUDVDQGR%HUQDUGR6HFFKL³(¶YHURGXQTXHFKHODFLWWjFRQWHPSRUDQHDDSSDUHGLIILFLOPHQWH
FRQRVFLELOHFRQIXVDHVWUDQHDDOOHPRVWUDFDWHJRULHDQDOLWLFKHHDLQRVWULVFKHPLXVXDOLPDSRVVLDPRIDUHGL WXWWRSHU
LQGDJDUH OH IRUPH Ê YHUR FKH L FRPSRUWDPHQWL SDLRQR GLVVLSDWLYL GL ULVRUVH RSSRUWXQLVWLFL H VUHJRODWLPD SRVVLDPR
GHFLGHUH GL LPSHJQDUFL SHU UHQGHUOL SL DFFHWWDELOL 'REELDPR DEEDQGRQDUH LO VRJQR GL XQ PRQGR SHUIHWWRPD QRQ
GREELDPRFHVVDUHLQRVWULWHQWDWLYLGLPLJOLRUDUOR´
/DULFHUFDGLVWLQJXHWUHGLIIHUHQWLDUHH LQUHOD]LRQHDOOHVLWXD]LRQLVRFLRHFRQRPLFKH O¶DUHD1RUG2YHVW /RPEDUGLD
3LHPRQWH /LJXULD O¶DUHD 1RUG(VW 9HQHWR )ULXOL (PLOLD 5RPDJQD O¶DUHD GHO 0H]]RJLRUQR &DPSDQLD %DVLOLFDWD
&DODEULD3XJOLD6DUGHJQD6LFLOLD
ͲϵϭͲ

DOWUL FRQWHVWL GHOPHGHVLPR3DHVH 4XHOOD DSSURIRQGLWD GD ,QGRYLQD q ³XQD FLWWj YHUD H
SURSULD >«@ FRQ OD WHQGHQ]D GD SDUWH GHJOL DELWDQWL DG XVDUH WXWWR LO WHUULWRULR SHU L ORUR
ELVRJQLTXDQGRVL WUDWWDGLXQ WHUULWRULRD ODUJDPRELOLWjQRQVRORREEOLJDWRULDPDDQFKH
VSRQWDQHDHIDFROWDWLYD´
,O FRQWULEXWR GL FLDVFXQD LQWHUSUHWD]LRQHKDFRQVHQWLWR GL OHJJHUH OD FLWWj FRQWHPSRUDQHD
FRPH XQD FLWWj WHUULWRULDOH H VRWWROLQHDWR DWWUDYHUVR VXJJHULPHQWL H RULHQWDPHQWL SHU
O¶D]LRQH XUEDQLVWLFD O¶LPSRUWDQ]D IRQGDPHQWDOH GHL SLDQL D GLIIHUHQWL VFDOH FHUWL FKH OD
FRQRVFHQ]DIDYRULWDGDOODOHJJLELOLWjGHLGLIIHUHQWLFRQWHVWLUHQGDSRVVLELOHDOWUHVuVSHFLILFKH
HGDGHJXDWHOLQHHGLLQWHUYHQWRGDSDUWHGLXQ¶XUEDQLVWLFDULQQRYDWD


 /H³LPPDJLQLLQWHUSUHWDWLYH´FRPHVWUXPHQWLGLFRQRVFHQ]D

$OO¶LQL]LR GHJOL DQQL 1RYDQWD DOFXQL XUEDQLVWL KDQQR SURSRVWR XQD FODVVLILFD]LRQH SHU OH
SHULIHULH LWDOLDQHDOGL IXRULGHOODFLWWjFRPSDWWDGLVWLQJXHQGR OH ³SHULIHULHPRGHUQH´GDOOH
³SHULIHULHGLIIXVH´HDO ORUR LQWHUQRVRQRVWDWHULFRQRVFLXWHPROWHDOWUHSHULIHULH6DO]DQR
 /H SULPH UHDOL]]DWH VHFRQGR LO FRQFHWWR GHOOD PRQRIXQ]LRQDOLWj ]RQL]]D]LRQH
VRQR ULFRQRVFLELOL GDOOD URWWXUD GHO UDSSRUWR WUD VWUDGD HG HGLILFLR GDOOD SUHGRPLQDQ]DGL
VSD]L DSHUWL GDOOD FDUHQ]D GL DWWUH]]DWXUH VRFLDOL GDO GHJUDGR GDOOD SRYHUWj GDOOD
HPDUJLQD]LRQH H GDOOD VHJUHJD]LRQH VRFLDOH 1HOOH ³SHULIHULH GLIIXVH´ ULHQWUDQR DQFKH
TXHOOH LOOHJDOL R DEXVLYH FRVWUXLWH LQ GLIIRUPLWj GDOOH QRUPH GHJOL VWUXPHQWL XUEDQLVWLFL
(QWUDPEH VRQR FDUDWWHUL]]DWH GDOOD EDVVD GHQVLWj HGLOL]LD GDL ODUJKL YXRWL XUEDQL GDOOD
SROYHUL]]D]LRQH VXO WHUULWRULR SUHFHGHQWHPHQWH DJULFROR GL DELWD]LRQL XQLIDPLOLDUL
FRVWLWXLVFRQR³O¶HSLIDQLDGHOQHRORFDOLVPR´QRQFKpO¶HVDOWD]LRQHGHOODVIHUDSULYDWDHGHOOD
PRELOLWj ,Q RJQL FDVR OH ³SHULIHULH GLIIXVH´ DQFKH TXDQGR QRQ DEXVLYH VRQR VSHVVR
FRQVLGHUDWH ³ILJOLH GHO SHUPLVVLYLVPR GHOOH OHJLVOD]LRQL UHJLRQDOL R GHOOH ORUR DSSOLFD]LRQL
FRPXQDOLQHOO¶LQWHUSUHWDUHHQHOSLHJDUHDILQLGLVYLOXSSROHQRUPDWLYHGHOOH]RQHDJULFROH´
6DO]DQR
8QDYLVLRQHWHUULWRULDOHPHQRJHUDUFKLFDHSLRUL]]RQWDOH%DUDWWXFFLqGHVFULWWDH
QRPLQDWDDWWUDYHUVROHGLIIHUHQWLVWUDWHJLHGLRVVHUYD]LRQHHGLLQWHUSUHWD]LRQHFRQWHUPLQL
FRPH ³GHFRQFHQWUD]LRQH´ ³GLIIXVLRQH´ ³GLVFRQWLQXLWj´ ³GLVSHUVLRQH´ ³IUDPPHQWD]LRQH´

9HQJRQRLQTXHVWDFDWHJRULDLQVHULWHOHSHULIHULHUHDOL]]DWHDWWUDYHUVRL3LDQLSHUO¶(GLOL]LD(FRQRPLFDH3RSRODUH/
 R DQFKH OH FRVLGGHWWH ³SHULIHULH SULYDWH´ TXHOOH GHOOD VSHFXOD]LRQH IRQGLDULD OHJDWH DOOD ORWWL]]D]LRQH
FRQYHQ]LRQDWDFRVWUXLWHDSDUWLUHGDOOD ILQHGHJOLDQQL6HVVDQWDDWWUDYHUVR OD ³/HJJHSRQWH´ QH LO'HFUHWR
,QWHUPLQLVWHULDOH Q  4XHVWH XOWLPH PHQR SRYHUH GHOOH SULPH VRQR VSHVVR LVRODWH SL FKH HPDUJLQDWH R
VHJUHJDWHULVSHWWRDOUHVWRGHOWHUULWRULRSLRPHQRXUEDQL]]DWR
ͲϵϮͲ

7UDTXHVWH ODQR]LRQHSLXWLOL]]DWDqTXHOODGL ³GLVSHUVLRQH´ FKHFRQVHQWHGLDQGDUH
ROWUH OD JHQHULFD GHQRPLQD]LRQH GL ³SHULIHULD´ QRQ VROR SHU L FDUDWWHUL PRUIRORJLFL H
WLSRORJLFL GHO FRVWUXLWR PD DQFKH SHU L PHFFDQLVPL GL IRUPD]LRQH GL XWLOL]]D]LRQH
TXRWLGLDQDGLVWLOLGLYLWDGLSUDWLFKHDELWDWLYHHGLUHOD]LRQLWUDOHSDUWL8QIHQRPHQRFKH
ULJXDUGD³WHUULWRULSUHFHGHQWHPHQWHDJULFROLOHFXLIRUPHLQVHGLDWLYHVRQRFDUDWWHUL]]DWHGD
XQDSUHVHQ]DGRPLQDQWHGLFDVHLQGLYLGXDOLVSHVVRFRQJLDUGLQRDOOHTXDOLVLPHVFRODRVL
DFFRVWDXQDJUDQGHHWHURJHQHLWjGLRJJHWWLHIXQ]LRQL´%DUDWWXFFL
'DJOLDQQL6HVVDQWDH6HWWDQWDSHUWHQWDUHGLFRPSUHQGHUHLOIHQRPHQRLQ,WDOLDVLHVSRQH
XQD YDVWD WHUPLQRORJLD FRQ LO ILQH GL FRQVHQWLUH OD OHJJLELOLWj H OD FRPSUHQVLRQH
GHOO¶LQDUUHVWDELOH SURFHVVR GL GLVSHUVLRQH XUEDQD $OOH QXRYH WHUPLQRORJLH FRQLDWH
SULQFLSDOPHQWHGDXUEDQLVWLVLDVVRFLDQR³LPPDJLQLLQWHUSUHWDWLYH´FKHSURSRQJRQROHWWXUH
HVXJJHULPHQWLSHUO¶RUJDQL]]D]LRQHXUEDQLVWLFDGHOODGLVSHUVLRQH2JQL³LPPDJLQH´TXDOH
VWUXPHQWRGLFRQRVFHQ]DYDFRQVLGHUDWD LQ UHOD]LRQHDOTXDGURFXOWXUDOHSROLWLFRVRFLR
HFRQRPLFRHGXUEDQLVWLFRGHOPRPHQWRLQFXLqFRQLDWDRPDJJLRUPHQWHXWLOL]]DWD
*OL XUEDQLVWL LWDOLDQL VRQR DWWHQWL DOOH ³IRUPH GHO WHUULWRULR´ H SL SUHFLVDPHQWH DOOD
GLPHQVLRQH ILVLFD GHOOH IRUPHGHO IHQRPHQR DOOHPRGDOLWj LQVHGLDWLYH DLPDWHULDOL HGLOL]L
SUHVHQWL *LDQFDUOR 'H &DUOR SDUOD GL ³FLWWj FRQWHPSRUDQHD´ RYYHUR GL HVSDQVLRQL
GHOO¶XUEDQL]]D]LRQH DO GL Oj GHL PDUJLQL XUEDQL DYYHQXWH QHO FRUVR GHOOH XOWLPH TXDWWUR
JHQHUD]LRQL PHQWUH DOWUL XUEDQLVWL FRPH )UDQFHVFR ,QGRYLQD H %HUQDUGR 6HFFKL
LSRWL]]DQRSHUODSULPDYROWDODIRUPD]LRQHLQDWWRGHOOD³FLWWjGLIIXVD´4XHVWDIRUWXQDWD
³LPPDJLQH LQWHUSUHWDWLYD´ ULVXOWD HVVHUH HVWUHPDPHQWH GLYHUVDGDOOH SHULIHULH WDQWR QHOOD
IRUPD]LRQH FKH QHOOH SUDWLFKH DELWDWLYH H GL XVR GHO WHUULWRULR LQGLSHQGHQWL GDOOD FLWWj
FRPSDWWD

³(FFR 9LOOHWWRSROL $SSHQD ODVFLDWD 0HVWUH H OD GHQVLWj JULJLR VFXUD GHL VXRL FDVHJJLDWL
SRSRODULHFFRODFLWWjGLIIXVDO
HVWUHPROHPERRULHQWDOHGHOODPHJDORSROLSDGDQDFKHLQL]LD
D&XQHRHVHJXHQGRODIDVFLDSHGHPRQWDQDDUULYDILQRD8GLQH´(UEDQL

/
HVSUHVVLRQH ³YLOOHWWRSROL´ SXU VHQ]D SHQVDUH VSHFLILFDPHQWH DO 1RUG(VW O
KD FRQLDWD
3LHU/XLJL&HUYHOODWLDUFKLWHWWRERORJQHVHFRQFDWWHGUDD9HQH]LD³0HJDORSROLSDGDQD´qLO

*LjQHOSULPRFDSLWRORVLq LOOXVWUDWDXQDGLVWLQ]LRQHFRQFHWWXDOH WUD ³GLIIXVLRQH´H³GLVSHUVLRQH´VXFXLVLVRIIHUPD LO
JHRJUDIR IUDQFHVH 3DXO &ODYDO$ TXHVWD FRPSOHWD FRPSDUD]LRQH VL DJJLXQJH DQFKH TXHOOD RIIHUWD GD0DULD &ULVWLQD
*LEHOOL
(¶XQDLPPDJLQHTXHOODGHOODFLWWjGLIIXVDFKHEHQVLDGDWWDSHULOVXRVLJQLILFDWRDLFRQWHVWLJHRJUDILFLGHO1RUG(VW
ULVXOWDQGRFRVuIXRUYLDQWHQHOO¶XWLOL]]RGLGHVFUL]LRQHGHLWHUULWRULPHULGLRQDOL
ͲϵϯͲ

WLWROR GL XQR VWXGLR UHDOL]]DWR GD (XJHQLR 7XUUL JHRJUDIR H SURIHVVRUH DO 3ROLWHFQLFR GL
0LODQR
1HJOLDQQL1RYDQWDqVRSUDWWXWWR)UDQFHVFR ,QGRYLQDXUEDQLVWDHGRFHQWHD9HQH]LDD
ULFRVWUXLUH OD QDVFLWD GHOOD ³FLWWj GLIIXVD´ SDUWHQGR GDL PXWDPHQWL FKH LQYHVWRQR OD
FDPSDJQDYHQHWDIUDJOLDQQL&LQTXDQWDH6HVVDQWD/DSURSULHWjDJULFRODqIUD]LRQDWDH
FKL SRVVLHGH XQ SLFFROR FDVRODUH SHQVD D ULVWUXWWXUDUOR R D GHPROLUOR H D ULFRVWUXLUOR
DIILDQFDQGR DOO
DJULFROWXUD XQ
DOWUD DWWLYLWj SL UHGGLWL]LD DUWLJLDQDOH LQGXVWULDOH R GL
FRPPHUFLR³/HSLFFROHD]LHQGH±VRVWLHQH,QGRYLQDVFHOJRQRLO³GLIIXVR´DQFKHSHUFKp
SUHIHULVFRQRQRQDSSDULUH´,OWHPSRWUDVFRUUHHTXHVWRVLVWHPDVLSHUIH]LRQDODULFFKH]]D
FKHVL ULFDYDGDOO
LQGXVWULDQRQqSDUDJRQDELOHDTXHOODFKH IRUQLYD LO ODYRURQHLFDPSL ,O
UXVWLFRVLWUDVIRUPDLQYLOOHWWDIDPLJOLDHSURGX]LRQHLQGXVWULDOHGLYHQWDQRJOLLQJUHGLHQWLGHO
³PRGHOOR YHQHWR´ VXOOR VIRQGR GL XQD FRHVLRQH VRFLDOH DVVLFXUDWD GDO PRGHUDWLVPR
GHPRFULVWLDQRHGDOOHPDJOLHSDUURFFKLDOL
1HOVWDQGRDOOHULFHUFKHGHOO
2VVHUYDWRULR9HQHWRVRQRVWDWLSURJHWWDWLQHOODUHJLRQH
QRYH PLOLRQL GL PHWUL FXEL GL IDEEULFDWL UHVLGHQ]LDOL H XQGLFL QRQ UHVLGHQ]LDOL O
DWWLYLWj
HGLILFDWRULD LQ9HQHWRq UHJLVWUDWD FRPH ODSLHOHYDWDG
,WDOLD /RVFKHPDq TXHOORGHOOD
YLOOHWWDFRQLOSLFFRORFDSDQQRQHLOJLDUGLQRHSLDUUHWUDWRORVWDELOLPHQWRLOGHSRVLWRFRQ
LOSLD]]DOHHLOYLDOHWWRSHULFDPLRQ$SUHYDOHUHqXQDVRYUDSSRVL]LRQHGLVWUXWWXUHDUHWH
FKH SRJJLDQR VX ILWWH PDJOLH VWUDGDOL HG REEOLJDQR DOOD PRELOLWj LQGLYLGXDOH FKH VL
VRVWLWXLVFH DOO¶LQHIILFLHQ]D GHO WUDVSRUWR FROOHWWLYR *XLGD  ,O FHPHQWR LQYDGH OD
FDPSDJQD OD XUEDQL]]D FRQVXPD LO VXROR XQ EHQH FKH QRQ VL ULSURGXFH 0D OD ³FLWWj
GLIIXVD´ QRQ KD XQ FHQWUR Qp XQD SLD]]D FRQ L SRUWLFL Qp LO PRQXPHQWR DL FDGXWL 6L
VWUXWWXUD LQ OLQHDUHWWD IUDXQSDHVHH O
DOWURFRQ OHYLOOHWWHHJOLVWDELOLPHQWLFKHVRUJRQR
OXQJRXQDVWUDGDGLJUDQGHWUDIILFRVRIIRFDQWHHPDOVDQDGRYHFDULFDQRHVFDULFDQRPHUFL
FHQWLQDLD GL PLJOLDLD GL FDPLRQ RJQL JLRUQR 4XHVWD FDRWLFD GLIIXVLRQH GL HGLOL]LD
UHVLGHQ]LDOHqFRVWUXLWDFDVXDOPHQWHVIUXWWDQGRVWUXPHQWLXUEDQLVWLFLFRPXQDOLHUHJLRQDOL
PROWRSHUPLVVLYLLPLWDQGRODFLWWjWUDGL]LRQDOHHFHUWLVXRLFDUDWWHULPRUIRORJLFLqXQDFLWWj
³SULYDWD´VSDUVDHSROYHUL]]DWDFRQVHUYL]LVFDUVLVVLPL³DPHQRFKHQRQVLFRQVLGHULQRWDOL
LJUDQGLFHQWULFRPPHUFLDOLFKHTXDOFXQRDGGROFLVFHFKLDPDQGROLSDUFKLFRPPHUFLDOLSHU
YLDGHOYHUGHEULOODQWHH IDVXOORGHOOHDLXROHFKHFRVWHJJLDQR LSDUFKHJJL´ (UEDQL
/¶´LPPDJLQH LQWHUSUHWDWLYD´GHOOD ³FLWWjGLIIXVD´KDJRGXWRGLXQDFHUWD IRUWXQDJUD]LHDOOD
VXDVROLGLWjGDULFHUFDUHSULQFLSDOPHQWHQHOOH³LQWHUSUHWD]LRQLDQDOLWLFDPHQWHSHUWLQHQWLFKH

/HFDPSDJQHYHQHWHRVSLWDQRRSLILFLHD]LHQGHILQGDOO
2WWRFHQWR
ͲϵϰͲ

VRQRVWDWHIRUQLWHDOPRPHQWRGHOODVXDLQWURGX]LRQHFRQVHQWHQGRGLHYLWDUQHODYDJKH]]D
VHPDQWLFDFKHO¶DYUHEEHULGRWWDDGXQDWDXWRORJLD´*XLGD
&RQ OD ULFHUFD ,7$7H1 LO WHUULWRULRQD]LRQDOHq VXGGLYLVR LQ ³DPELHQWL LQVHGLDWLYL ORFDOL´
SHUFLDVFXQRGHLTXDOLYHQJRQRSURSRVWHGDLYDULJUXSSLGLULFHUFDLQWHUHVVDQWLOHWWXUHHG
LQWHUSUHWD]LRQLGHOIHQRPHQRGHOODGLVSHUVLRQHXUEDQD,OODYRURSUHVHQWDXQ¶RFFDVLRQHLQ
SDUWLFRODUH SHU L ILORQL GL ULFHUFD QRQ DQFRUD FRQVROLGDWL VXO WHPD SHU HVSORUDUH OH
GLQDPLFKHGLWUDVIRUPD]LRQHFKHKDQQRFRLQYROWRLWHUULWRULGHOQRVWUR3DHVHHGLQGLYLGXDUH
LGRQHH ³LPPDJLQL´ UHODWLYHDSUHFLVL FRQWHVWL VSD]LDOL ,QSDUWLFRODUHD1DSROL LO JUXSSRGL
ULFHUFDGHOOD)DFROWjGL$UFKLWHWWXUDFRRUGLQDWRGD$WWLOLR%HOOLSURSRQHGLYHUVH³LPPDJLQL´
 FRQ LO PHULWR GL DYHU WHQWDWR GL UHVWLWXLUH DVSHWWL PRUIRORJLFL H GXQTXH XQD SULPD
UDSSUHVHQWD]LRQHGHO IHQRPHQR8QDGHOOHSLHIILFDFLH IRUWXQDWHqVHQ]DDOFXQGXEELR
TXHOODGHOOD³JXOOLYHUL]]D]LRQH´&RPHO¶LPPDJLQHGHOOD³FLWWjGLIIXVD´SHULO9HQHWRFRVu
OD³JXOOLYHUL]]D]LRQH´DVVXPHVHQVRHFRQVLVWHQ]DSRLFKpVLULIHULVFHDUHDOWjWHUULWRULDOLEHQ
OLPLWDWHHFLUFRVFULWWHHVSULPHQGRXQDUHOD]LRQHWUDIRUPHXUEDQHVWUXPHQWLUHJRODPHQWDUL
HVWUXWWXUDVRFLDOH4XHVWDLPPDJLQHDFFRVWDWDDTXHOOHGHOOD³UHWLFROD]LRQHSRVWVLVPLFD´
H GHOO¶³HGRQLVPR SRVWPHWURSROLWDQR´ SURSRQH OH FDUDWWHULVWLFKH GHOOD GLVSHUVLRQH
LQVHGLDWLYD LQ &DPSDQLD FRQQHWWHQGRVL LQ SDUWLFRODUH DOOH GLQDPLFKH GL WUDVIRUPD]LRQH
FKH QHJOL DQQL 6HWWDQWD KDQQR FRLQYROWR LO OLWRUDOH 'RPLWLR DOWHUDQGRQH LQ PRGR
LUUHYHUVLELOHDVSHWWLDPELHQWDOLHSDHVDJJLVWLFL,OIHQRPHQRVRORLQPLQLPDSDUWHDEXVLYR
q VWDWR IDYRULWR GD XQ FHUWR ODLVVHU IDLUH GHOOH QRUPH FKH KDQQR FRQVHQWLWR DWWUDYHUVR
ORWWL]]D]LRQL VHOYDJJH OD FRVWUX]LRQH GL XQD FLWWj ³SULYDWD´ PRQRWRQD H ULSHWLWLYD QHOOD
VFHOWD GHOOD WLSRORJLD LSRGRWDWD GL DWWUH]]DWXUH VHUYL]L H VSD]L SXEEOLFL ³/D IRUPD GL
TXHVWD XUEDQL]]D]LRQH q FDUDWWHUL]]DWD GD XQD FRPELQD]LRQH RVVHVVLYD GL IHQRPHQL
³PLFUR´ FKH SURSULRSHU OD ORUR FRQWLQXD ULSHWL]LRQH FRQGXFRQR DL FRQVHJXHQWL IHQRPHQL
³PDFUR´JHQHUDQGRGXQTXHOD³JXOOLYHUL]]D]LRQH´´*XLGD
$OGLOjGHOODULFHUFD,7$7H1ODGLVSHUVLRQHLQVHGLDWLYDGHOOHDUHHPHULGLRQDOLVSHVVRDQ]L

/DULFHUFD,7$7H1SURPRVVDGDOOD'LFRWHUHFXUDWDGDOO¶(1($SXEEOLFDWDLQ/HIRUPHGHOWHUULWRULRLWDOLDQRDFXUDGL
&OHPHQWL$'HPDWWHLV*H3DOHUPR3&QHO q IUXWWRGLXQODYRURFKHYHGH LQVLHPH8QLYHUVLWj ,O ILQHGHOOD
ULFHUFDIXTXHOORGLHODERUDUHHFRQGLYLGHUHJLXGL]LLQWHUSUHWDWLYLLQPHULWRDOOHWUDVIRUPD]LRQLGHOWHUULWRULRQD]LRQDOH
 /D ³JXOOLYHUL]]D]LRQH´ OD ³SURWH]LRQH DWODQWLFD´ OH ³LQWUXVLRQL HWQLFKH´ O¶´HGRQLVPR SRVWPHWURSROLWDQR´ OD
³VWLQIDOL]]D]LRQH´OD³UHWLFROD]LRQHSRVWVLVPLFD´
,QSDUWLFRODUHLQGLFDLIHQRPHQLGLGLVSHUVLRQHLQVHGLDWLYDSHUO¶DUHDGRPLWLDHODSLDQDGL3DHVWXP
/¶DUHD LQTXHVWLRQH©VLHVWHQGH LQ VHQVR ORQJLWXGLQDOHDLGXH ODWLGHO ILXPH9ROWXUQRYHUVR1RUG ILQRDO FDQDOHGL
$JQHQDHYHUVRVXGILQRDOODIRFHGHL5HJL/DJQL/RVFKHPDLQVHGLDWLYRFKHTXLVLWURYDqD³VSLQDGLSHVFH´FRQXQD
SDUWHFHQWUDOHSDUDOOHODDOODOLQHDGLFRVWDHGXQDUHWHPROWRILWWDGLVWUDGHWUDVYHUVDOLGDOSDVVRGLFLUFDPHWULD
VHFRQGDGHOOD SURIRQGLWj GHL ORWWL DO FHQWUR GLRJQXQRGHLTXDOL VRUJH OD ³YLOOHWWD´ *XLGD4XHOOH FKHXQ WHPSR
HUDQRVHFRQGHFDVH LQVHJXLWRVRQRGLYHQWDWH OHSULPHDELWD]LRQLJUD]LHDQFKHDOOH UHWL LQIUDVWUXWWXUDOLFKHFRQQHWWRQR
DOOHFRQXUED]LRQLQDSROHWDQDHFDVHUWDQD
ͲϵϱͲ

TXDVLVHPSUHOHJDWDDOO¶DEXVLYLVPRVLLPEDWWHLQXQDHVLJXDSURGX]LRQHOHWWHUDULDODTXDOH
SRFRVSD]LRKDGHGLFDWRDOODULFHUFDGLXQD³LPPDJLQHLQWHUSUHWDWLYD´FDSDFHGLUHVWLWXLUHOD
OHWWXUD GHO ³SL YDVWR SURJHWWR FROOHWWLYR PDL UHDOL]]DWR QHO QRVWUR SDHVH´ =DQIL 
/¶LPPDJLQHFKHVLSXzWHQWDUHGLGHOLQHDUHqTXHOODGLXQDFLWWjFKHQRQQDVFHGDOQXOODQp
KDGRYXWRSHUDIIHUPDUVLHFUHVFHUHFDQFHOODUHLOWHVVXWRSUHHVLVWHQWH3LXWWRVWRVHFRQGR
ORJLFKHGLDVWX]LDHPLPHWLVPRYLVLqDIILDQFDWDVLOHQ]LRVDPHQWHDSSURILWWDQGRGHOOHUHWL
LQIUDVWUXWWXUDOL HVLVWHQWL H SHUFKp QR GHOOD ³FHFLWj´ GHL &RPXQL /D TXDVL WRWDOH
PDQFDQ]D GL FRQRVFHQ]D LQIDWWL GL SUDWLFKH HGLOL]LH LOOHJDOL HQWUR L SURSUL FRQILQL
DPPLQLVWUDWLYLqVLQWRPRGLXQ¶LQFDSDFLWjQHOVDSHUHXWLOL]]DUHOHLQIRUPD]LRQLFRQLOILQH
GL FRQWUROODUH LO WHUULWRULR %HOOLFLQL  7DOH LQHIILFLHQ]D VL WUDVPHWWH GL ULIOHVVR VXJOL
RUJDQL LVWLWX]LRQDOL SUHSRVWL DOOH DWWLYLWj GL YLJLODQ]D H UHSUHVVLRQH GHJOL DEXVL FRPPHVVL
0DQ]R  5HVWLWXLUH XQ¶LPPDJLQH LGRQHD VHFRQGR WDOL PRGDOLWj GL PRQLWRUDJJLR
SRUWHUHEEH DG XQD YLVLRQH ODFXQRVD GL DOFXQL DVSHWWL H SHUFLz D SROLWLFKH LQFDSDFL GL
VRSSULPHUH LO SUREOHPD /¶LPPDJLQH GHYH WHQHUH FRQWR QRQ VROR GHOOD JUDQD ILVLFD GHO
IHQRPHQR PD DQFKH GHL ³FROOHWWLYL´ RYYHUR GHL SURWDJRQLVWL GHL YHUL VRJJHWWL GHOOD
WUDVIRUPD]LRQHDFXLOHSROLWLFKHGRYUHEEHURULYROJHUVL/DWRXU


 9HQHWRYV&DPSDQLD

1HJOLXOWLPLGHFHQQLLIHQRPHQLGLGLVSHUVLRQHLQVHGLDWLYDFRQYLYRQRFRQQXRYHFHQWUDOLWj
QHL QXFOHL XUEDQLPLQRUL R QHJOL DQWLFKL ERUJKL UXUDOL WDQWR GD GDU IRUPD DG XQ QXRYR H
DUWLFRODWRVLVWHPDLQVHGLDWLYRHXURSHR OD³FLWWj WHUULWRULDOH´FKHFRPSUHQGH³VSD]LDQFRUD
UXUDOLHSDUWLXUEDQL]]DWHGLIIHUHQWLGDLOLPLWLVIUDQJLDWLHLQGHILQLWL´$PHQGROD
/D GLVSHUVLRQHXUEDQD ULHQWUD TXLQGL QHO VLVWHPD WHUULWRULDOH GHOOD FLWWj FRQWHPSRUDQHDH
QHFHVVLWDGLVWUDWHJLHGLLQWHUYHQWRHGLD]LRQLDGHJXDWHDOOHVSHFLILFLWjGHOOHGLIIHUHQWLUHDOWj
UHJLRQDOLGHOQRVWUR3DHVH,OWHPDFRQQHVVRDGXQFUHVFHQWHFRQVXPRGLVXRORUHVWDDG

/D SURGX]LRQH GHOO¶LPPDJLQH FDUWRJUDILFD q XQ DWWR VHOHWWLYR D FXL VRWWHQGRQR RELHWWLYL SUHFLVL FRPH O¶D]LRQH GL
LQFOXGHUHXQHOHPHQWRILVLFRQHOFDPSRYLVLYRGHOPH]]RGLUDSSUHVHQWD]LRQHSHUDUFKLWHWWLHXUEDQLVWLVLJQLILFDLPPHWWHUOR
QHOFLUFXLWRVHPLRWLFRFKHVRWWRVWjDOODSURGX]LRQHGLTXHOODUDSSUHVHQWD]LRQH/DSUHGLVSRVL]LRQHGL3LDQLDGHVFOXGHUH
DUHH XUEDQH D EDVVD GHQVLWj LO QRQ GLVHJQR GHOOD FUHVFLWD XUEDQD QRQ SLDQLILFDWD VXOOH WDYROH GL ]RQL]]D]LRQH R LO
YRORQWDULRHDVWUDWWRFRQJHODPHQWRLQYDULDQWHXUEDQLVWLFDGLXQWHVVXWRDEXVLYRVRWWRO¶DOLELGHOODGHQRPLQD]LRQHGL]RQD
DJULFROD VRQR DWWL FKH ULVSRQGRQR DG XQD SUHFLVD YRORQWj GL ULPR]LRQH GHO SUREOHPD q FKH KDQQR IDWWR GHOOD ³FLWWj
LQHVLVWHQWH´XQRWUDLPDJJLRULSDUDGRVVLGHOQRVWUR3DHVHGDOGRSRJXHUUDDGRJJL
'D XQ¶LQGDJLQH ULVDOHQWH DO  HPHUJH FKH JUDQ SDUWH GHL &RPXQL LWDOLDQL QRQ XWLOL]]D OH LQIRUPD]LRQL VXOOH
FRQFHVVLRQL HGLOL]LH FRPH VWUXPHQWR GLPRQLWRUDJJLR GHL SURFHVVL LQVHGLDWLYL VXO WHUULWRULR 1HVVXQ&RPXQH XWLOL]]D OH
LQIRUPD]LRQLFRQWHQXWHQHLPRGXOL,67$7FKHFRPXQTXHLQYLDHGDUFKLYLDFRPHEDVHFRQRVFLWLYDSHUPRQLWRUDUHO¶DWWLYL
OHJDOHQHOSURSULRWHUULWRULR&5(60(
ͲϵϲͲ

RJJL DQFRUD RJJHWWR GL LQFHUWH]]D SURJHWWXDOH 3HUWDQWR q VHPSUH SL LPSRUWDQWH OD
OHJJLELOLWjGHOOHPRUIRORJLH ILVLFKHH VRFLRHFRQRPLFKHGHOODGLVSHUVLRQHSHUDGHJXDUH OH
D]LRQL XUEDQLVWLFKH VHFRQGR OH VLWXD]LRQL QD]LRQDOL H ORFDOL %DUDWWXFFL 1H GHULYD
O¶LPSRUWDQ]DGHOOHULFHUFKHFRPSDUDWLYHQRQVRORWUDSDHVLHXURSHLPDDQFKHWUDGLIIHUHQWL
UHDOWj ORFDOLGLXQPHGHVLPRSDHVHFKHGDDQQL O¶8QLRQH(XURSHDVRVWLHQHSHUSURSRUUH
D]LRQL SHU LO PLJOLRUDPHQWR GHOOH LQIRUPD]LRQL FRPSDUDWLYH GHOOH VWUXPHQWD]LRQL
XUEDQLVWLFKH H GHL GLVSRVLWLYL OHJLVODWLYL GHL GLYHUVL VWDWL PHPEUL /D FRPSDUD]LRQH
ULJXDUGD SULQFLSDOPHQWH ³VRFLHWj HYLGHQWHPHQWH GLVVLPLOL´ HG HVVD KD PDJJLRUH XWLOLWj
TXDQGR XQ IHQRPHQR q SUHVHQWH LQ IRUPH DSSDUHQWHPHQWH VLPLODUL LQ GXH VRFLHWj
HYLGHQWHPHQWHGLIIHUHQWL6PHOVHU
,O 9HQHWR H OD &DPSDQLD VRQR VXIILFLHQWHPHQWH ³GLVVLPLOL´ GD UHQGHUH SRVVLELOH XQD
FRPSDUD]LRQH PD OD VFHOWD GL WDOL DPELWL q PRWLYDWD GDOOD SUHVHQ]D GHOOD PDVVLPD
FRQFHQWUD]LRQHGHO IHQRPHQR LQDPELWR QD]LRQDOH(QWUDPEL L WHUULWRUL VRQRFDUDWWHUL]]DWL
GDO³PRGHOORODWLQR´GLFLWWjGHQVDHFRQFHQWUDWDHGDOODSUHGRPLQDQ]DQXPHULFDGLSLFFROH
HPHGLHFLWWj0DWUDODILQHGHJOLDQQL6HVVDQWDH6HWWDQWDVRQRLQWHUHVVDWLGDOIHQRPHQR
GL GLVSHUVLRQH XUEDQD D SUHGRPLQDQ]D GL FDVH LQGLYLGXDOL VX HVWHQVLRQL
SUHFHGHQWHPHQWHDJULFROHJOLVSD]LUXUDOLFRPSHQHWUDQRQHOODFLWWjHYLFHYHUVDIRUPDQGR
XQ WXWW¶XQR FRQ HVVD FRVu GD UHQGHUH GLIILFLOH OD GLVWLQ]LRQH GHJOL VSD]L H GHJOL HOHPHQWL
XUEDQLGDTXHOOLUXUDOL
/R VWXGLR GHOOH PRUIRORJLH XUEDQH LQ ,WDOLD q DIILGDWR DO VDYRLU H DO VDYRLUH IDLUH GHJOL
XUEDQLVWLSURGXWWRULGLWDQWDOHWWHUDWXUDPDGLVFDUVLHGLQHIILFDFLSURJHWWLLFRQWLQXLHUDSLGL
PXWDPHQWLWHUULWRULDOLGHJOLXOWLPLGHFHQQLULYHODQRODQHFHVVLWjGLULQQRYDUHOHRUPDLWURSSR
YHFFKLH H EXURFUDWL]]DWH VWUXPHQWD]LRQL XUEDQLVWLFKHSHU IDYRULUH OH SURFHGXUH YROWH DOOD
QHJR]LD]LRQHDOODFRQFHUWD]LRQHHDOULQQRYDPHQWRGHOUDSSRUWRWUDSLDQRHSURJHWWR
$QFKHVXOODEDVHGLDXWRUHYROLOLQHHWHRULFKHLOSUHVHQWHODYRURGHOLQHDOHFDUDWWHULVWLFKHOH
FDXVHHJOLHIIHWWLGHOIHQRPHQRGLVSHUVLYRFKHKDFRLQYROWRYDVWHDUHHGHOQRVWUR3DHVH
1HO 9HQHWR FKH UHVWD DG RJJL LO FDVR SL VWXGLDWR GDOOD ULFFD SURGX]LRQH OHWWHUDULD VL
ULFRQRVFHSUHYDOHQWHPHQWHXQD WLSRORJLD LQVHGLDWLYDDEDVVDGHQVLWjFDUDWWHUL]]DWDGDOOD
PHVFRODQ]DGL FDVHH ODERUDWRUL7DOH IRUPDXUEDQD LPSHJQDHQRUPLHVWHQVLRQL GL VXROR
FRQ XQ WHVVXWR HGLOL]LR QRQ FRPSDWWR H GLVFRQWLQXR FKH VL GLIIRQGH DSSRJJLDQGRVL

9HGL8((XURSDSURVSHWWLYHGHO WHUULWRULRFRPXQLWDULR&RPXQLFD]LRQHGHOOD&RPPLVVLRQHRWWREUH8(
(XURSD  &RRSHUD]LRQH SHU OR VYLOXSSR GHO WHUULWRULR HXURSHR %UX[HOOHV  8QLRQ HXURSHHQQH 3ROLWLTXH
UpJLRQDOHHW&RKpVLRQ&DGUHG¶DFWLRQSRXUXQGHYHORSSHPHQWXUEDLQGXUDEOHGDQVO¶8QLRQ(XURSHHQQH(&
4XHVWD GHOLPLWD]LRQH WHPSRUDOH QRQ VLJQLILFD FKH LO IHQRPHQRQDVFD QHJOL DQQL 6HVVDQWDPD LQGLFD XQPRPHQWR
LPSRUWDQWH LQ FXL LO IHQRPHQR GHOOD GLVSHUVLRQH DELWDWLYD FRPLQFLD DGHVVHUH ULOHYDWR FRPH TXDQWLWDWLYDPHQWH ³QXRYR´
ULVSHWWRDOSDVVDWRXUEDQRHUXUDOH
ͲϵϳͲ

SUHYDOHQWHPHQWH DOOH LQIUDVWUXWWXUH YLDULH 1RQ q XQ FDVR FKH OD GLVSHUVLRQH WURYL QHO
FRQWHPSR WUD OH VXH FDXVH H L VXRL HIIHWWL O¶XVR GHOO¶DXWRPRELOH 6L SDUOD GL XQD YHUD H
SURSULD WUDQVL]LRQHYHUVRXQ³QXRYRPRGHOORGLFLWWjQRQEDVDWRVXOODFRQFHQWUD]LRQHPD
VXOODEDVVDGHQVLWjFLzQRQLPSHGLVFHFKHVLDFRPXQTXHFLWWjRSHUORPHQRFKHWHQGDD
ULFRVWUXLUHXQDVWUXWWXUDHGXQDORJLFDGLFLWWj´,QGRYLQD7DOHFRQYLQ]LRQHGDSDUWH
GL )UDQFHVFR ,QGRYLQD VL EDVD VXOOH RVVHUYD]LRQL LQL]LDWH QHJOL DQQL 2WWDQWD GHOOH
WUDVIRUPD]LRQL GHOOH GLQDPLFKH XUEDQH QHO 9HQHWR HG LQ DOWUH DUHH GHOOD SLDQXUD LQ FXL
VXVVLVWRQRFRQGL]LRQLHFRQRPLFKHHVWUXWWXUHXUEDQHVLPLOL
/HFRQGL]LRQLLQL]LDOLHOHYDULHIDVLFKHKDQQRSRUWDWRDOODIRUPD]LRQHGHOODFLWWjGLIIXVDDO
QRUGHVWGHOQRVWUR3DHVHYDQQRULFHUFDWHQHOODIUDPPHQWD]LRQHGHOOHDUHHDJULFROHHQHOOD
FRQVHJXHQWH WUDVIRUPD]LRQH GHOO¶HFRQRPLD H GHL QXFOHL IDPLOLDUL DG HVVH OHJDWL ,Q
GHWHUPLQDWH ]RQH O¶HFFHGHQ]D GL PDQRGRSHUD QRQ VDUHEEH VIRFLDWD QHOO¶HPLJUD]LRQH
FRP¶HUDVXFFHVVR LQDOWULPRPHQWLVWRULFLPDSLXWWRVWRQHOODULFHUFDGLXQ¶RFFXSD]LRQH LQ
DOWUL VHWWRUL ODYRUDWLYL H QHOOH YLFLQH FLWWj8QD SULPDXUEDQL]]D]LRQH GHOOR VSD]LR DJULFROR
VDUHEEH TXLQGL GD DWWULEXLUH DOOD FRVWLWX]LRQH GL QXRYL QXFOHL IDPLOLDUL QRQ SL GHGLWL
HVFOXVLYDPHQWH DOOH DWWLYLWj DJULFROH FKH VL VWDELOLVFRQR LQWRUQR DOO¶RULJLQDULD GLPRUD GL
IDPLJOLD ,Q VHJXLWR O¶LQGXVWULDOL]]D]LRQH HQGRJHQD GL TXHVWL VSD]L DJULFROL DYUHEEH
FRQWULEXLWRDGXQ¶XOWHULRUHIDVHGLGHQVLILFD]LRQH1HJOLDQQL6HWWDQWDOHSLFFROHD]LHQGHVL
VDUHEEHURLQVHGLDWHLQTXHVWHDUHHVIUXWWDQGRODJLjHVLVWHQWHVWUXWWXUDWHUULWRULDOHDJULFROD
VWUDGH SRGHUDOL H VHFRQGDULH UHWL GL VFDULFR H GL FDQDOL]]D]LRQH GHOOH DFTXH H DOWUR
&RQWHPSRUDQHDPHQWHQHOOHFLWWjGLPHGLHHJUDQGLGLPHQVLRQLVLYHULILFDQRIHQRPHQLFKH
FRQWULEXLVFRQRDQFK¶HVVLDOODFRVWUX]LRQHGHOOD ³FLWWjGLIIXVD´6L WUDWWDGHOGHFHQWUDPHQWR
SURGXWWLYR H GHOOH WUDVIRUPD]LRQL GHL PHUFDWL UHVLGHQ]LDOL XUEDQL WHQGHQWL DQFK¶HVVL DOOD
VXEXUEDQL]]D]LRQH7XWWRFLzFRQGXFHDGXQDXPHQWRTXDOLWDWLYRHTXDQWLWDWLYRGHOO¶RIIHUWD
GL ODYRURHGLVHUYL]LSHUPHWWHQGRGLDQGDUHROWUHODVHPSOLFHXUEDQL]]D]LRQHGLIIXVDHGL
SRWHULQL]LDUHDGLQWUDYHGHUHXQDVWUXWWXUDGLFLWWj
,QGRYLQD TXLQGL LQGLYLGXDGXH IHQRPHQL VLPXOWDQHL GL VWUXWWXUD]LRQHGHOOD ³FLWWj GLIIXVD´
XQRHQGRJHQRH O¶DOWURHVRJHQRXQRGLGHQVLILFD]LRQHH O¶DOWURGLGHGHQVLILFD]LRQHFKH
LQVLHPHFUHDQRXQSURFHVVRFRQYHUJHQWH
7XWWDYLD WUD OHFDXVHVRSUDFLWDWHFKHKDQQRFRQGRWWRDOOH WUDVIRUPD]LRQLGHO WHUULWRULRq

³/DSRSROD]LRQH³PHWURSROLWDQL]]DWD´GHOGLIIXVRYHQHWRYLYH IDODVSHVDYDDOFLQHPDHVLGLYHUWHVHPSUHLQOXRJKL
GLYHUVLIUXHQGRGLXQWHUULWRULRPROWRDPSLRDUWLFRODWRHIUDPPHQWDWRODFLWWjVLqGLODWDWDHFRQHVVDIXQ]LRQLHVHUYL]L
6RQRQDWHQXRYHFHQWUDOLWjHQXRYLSXQWLGLDJJUHJD]LRQHQXRYLSROLGL LQWHUHVVHHGLYHUWLPHQWR LO WHVVXWRGHOGLIIXVR
YHQHWRVLqWUDVIRUPDWRQHOFRUVRGHLGHFHQQLVSDUSDJOLDQGRVLVXOWHUULWRULRLQYDGHQGRQXRYLVSD]LGLYHQXWLIXQ]LRQDOLDL
SURFHVVLGLFUHVFLWDHVYLOXSSRGHOO¶XUEDQR´)UHJROHQW
ͲϵϴͲ

RSSRUWXQR LQGLFDUH LO UXROR JLRFDWR GDOOH VWUXPHQWD]LRQL XUEDQLVWLFKH DWWUDYHUVR OH TXDOL
FRPH YHGUHPR QHL VXFFHVVLYL SDUDJUDIL VHPEUD VLDQR VWDWL DVVHFRQGDWL JOL LQWHUHVVL
LQGLYLGXDOL UHFHSHQGR OD GRPDQGD GL FRQVXPR GL VXROR HG DUUHFDQGR GXQTXH GDQQL
LUUHYHUVLELOL DG DUHH DJULFROH GL QRWHYROH SUHJLR ,QWHUHVVDQWH ULVXOWD D WDO SURSRVLWR LO
SHQVLHURGL'HEHUQDUGLULJXDUGRDG³XQDFFRUGRWDFLWRWUDLQGLYLGXRHSRWHUHLVWLWX]LRQDOHGL
QDWXUD VHPLLOOHJDOH VXOOD VWUDGD GHOOD SHUPLVVLRQH H GHO QRQ FRPSOHWR ULVSHWWR GHOOD
QRUPDGHOFRQGRQRHGLOL]LRHILVFDOHFRPXQTXHJDUDQWLWR´
,Q JUDQ SDUWH GHOOD SLDQXUD YHQHWD GDOOD EDVVD SDGRYDQD H YHURQHVH ILQR DOOD
SHGHPRQWDQD FRQ SURSDJJLQL QHOOH YDOODWH SUHDOSLQH H DOSLQH VL ULFRQRVFRQR RJJL L
FDUDWWHUL WLSLFL GHOOD GLVSHUVLRQH EDVVD GHQVLWj GLVRUGLQH LQVHGLDWLYR FRPPLVWLRQH GL
IXQ]LRQL /D GLIIXVD VRYUDSSRVL]LRQH GL HOHPHQWL GLYHUVL VSHVVR GRWDWL GL XQ FDUDWWHUH
IRUWHPHQWH XUEDQR VX XQ WHVVXWR GL SHUVLVWHQWL VWUXWWXUH UXUDOL FDUDWWHUL]]D RJJL LO
SDHVDJJLR YHQHWR LQ DSHUWR FRQWUDVWR FRQ OD VXD LPPDJLQH OHWWHUDULD /H FLWWj PXUDWH
PHGLHYDOL H LO SDHVDJJLR SDOODGLDQR VL ULFRQRVFRQR RUPDL D IDWLFD FRPH WUDFFH TXDVL
LPSHUFHWWLELOLFDODWHLQXQFRQWHVWRXUEDQL]]DWRFKHSHUDOFXQLVWXGLRVLSUHVHQWD LFDUDWWHUL
GL XQD SLFFROD PHWURSROL ,QGRYLQD  /D GLVSHUVLRQH QHO 9HQHWR ULFRUUH DVVDL GL
IUHTXHQWH DOO¶XWLOL]]R GL DOFXQL ³PDWHULDOL´ XUEDQL FRPH OD FDVD LVRODWD VX ORWWR FKH VL
PRGLILFDGDOGRSRJXHUUDDGRJJLDXPHQWDQGRODSURSULDGLPHQVLRQHH ODGLPHQVLRQHGHO
ORWWR ILQR DJOL DQQL 2WWDQWD VHQ]D ULQXQFLDUH DOOD WDYHUQD DOOD PDQVDUGD DO JDUDJH
LQWHUUDWR DOOD FROOLQHWWD DUWLILFLDOH LO JDUDJH FRVWLWXLWR LQ JHQHUH GD XQ SUHIDEEULFDWR LQ
ODPLHUD H GLVSRVWR VXO UHWUR GHOO¶HGLILFLR FKH ROWUH DO ULSDUR GHOO¶DXWR GLYHQWD FDQWLQD
PDJD]]LQR R WDYHUQD LO FDSDQQRQH FRPH VSD]LR GL SURGX]LRQH FKH LQFURFLD OR VSD]LR
GHOODUHVLGHQ]DGHOYHUGHHGHOODULFUHD]LRQH6HFFKL
3HU OD &DPSDQLD GL FRQWUR OD SURGX]LRQH OHWWHUDULD DG RJJL VL q SRFR HVSUHVVD QHOOD
GHVFUL]LRQHGHOOHFDUDWWHULVWLFKHGHOIHQRPHQR7DOHFRQWHVWRqVWDWRVFHOWRSHUODWLSRORJLD
GL HVSDQVLRQH FKH ULFKLDPD PRGDOLWj QRQ UHJRODPHQWDWH GL DFFUHVFLPHQWR XUEDQR
DVVROXWDPHQWH SHFXOLDUL 8QD IRUPD XUEDQD XQ SDWFKZRUN FKH VL FRPSRQH GL XQD
PROWLWXGLQHGLRJJHWWL IUXWWRGLDGGL]LRQLFKHFLDVFXQ LQGLYLGXRRSHUDVHFRQGRXQD ORJLFD
LQGLYLGXDOLVWLFDGLFRQVXPR LQFRQWUROODWRGHOVXROR&DVHFDSDQQRQLHSDOD]]LQHYDQQRD
FRPSRUUHXQDEDFRGLHOHPHQWLDLTXDOLYDQQRDJJLXQWLLFHQWULFRPPHUFLDOLFKHFRPSHWRQR
D GLVWDQ]D SHU OD YLVLELOLWj GHOOH LQVHJQH OD JUDQGH]]D GHL SDUFKHJJL OD FXEDWXUD
GHOO¶HGLILFLRFRQWHQLWRUH³(XQRDFFDQWRDOO¶DOWURXQDFDVDXQLIDPLOLDUHXQLSHUPHUFDWR

³/DFDVXDOLWjGHOOHDUFKLWHWWXUHIUDPPHQWDULHFKHVLHYROYRQRLQPDQLHUDQRQSUHYHGLELOHHTXLQGLQRQSLDQLILFDELOH>«@
QDVFRQRGDXQDWDEXODUDVDVHQRQF¶HUDQXOODVHF¶HUDTXDOFRVDO¶KDQQRULPSLD]]DWR´.RROKDDV
ͲϵϵͲ

XQEUDQRGLFDPSDJQDFROWLYDWDXQDOEHUJRXQDIDEEULFDGLVPHVVDXQYHFFKLRFLPLWHUR´
5LFFL
1HOODGLVSHUVLRQHXUEDQDPHULGLRQDOHSUHYDOHXQSURFHVVRIRUPDWLYRFKHILQRDOODVHFRQGD
PHWj GHJOL DQQL 6HVVDQWD RYYHUR ILQR D TXDQGR O¶HFRQRPLD FDPSDQD UHVWD OHJDWD
DOO¶DJULFROWXUD FRQVHUYD XQD VWUHWWD UHOD]LRQH WUD O¶DUPDWXUD XUEDQD H O¶DQWLFD JHRPHWULD
WHUULWRULDOHGHOODFHQWXULD]LRQH URPDQD &RORPER ,QVHJXLWRFRQJOL LQWHUYHQWLSHU
O¶LQGXVWULDOL]]D]LRQHGHO0H]]RJLRUQRLOFDVRGHOODWUDVIRUPD]LRQHGHOODSLDQDFDPSDQDVL
SUHSDUDDGHVVHUHTXHOORSLHPEOHPDWLFR OHDUHHSLDQHJJLDQWLVL ULYHODQRHVVHUHTXHOOH
QDWXUDOPHQWHSUHGLVSRVWHDGDFFRJOLHUH LJUDQGL LQVHGLDPHQWLSHUXQ IDFLOHFROOHJDPHQWR
FRQLQRGLGLWUDVSRUWRSHUO¶DFFHVVLELOLWjGHOOHDUHHXUEDQHLQFXLVLFRQFHQWUDQROHDWWLYLWj
WHU]LDULH GL VXSSRUWR SHU OD SL DJHYROH UHDOL]]D]LRQH GHOOH RSHUH GL XUEDQL]]D]LRQH
9HQJRQR LQROWUH  UHDOL]]DWL JOL DJJORPHUDWL SUHYLVWL GDL 3LDQL UHJRODWRUL GHOOH $UHH GL
6YLOXSSR,QGXVWULDOH$6,GL1DSROLHGL&DVHUWDVLDYYLDO¶HVSDQVLRQHDPDFFKLDG¶ROLRGHL
FHQWULXUEDQLGRYXWDDOODFRQVLVWHQWHGRPDQGDGLDELWD]LRQLGHULYDQWHGDOFUHVFHQWHUHGGLWR
PHGLRORFDOH$GLVWDQ]DGLSRFRSLXQGHFHQQLRGXQTXHGRSRLOWHUUHPRWRGHOVL
LQILWWLVFRQR OH LQIUDVWUXWWXUH YLDULHH IHUURYLDULH8QDVHFRQGD VWUXWWXUD ³PRGHUQD´ IDWWDGL
IDEEULFKH H GL LQIUDVWUXWWXUH GL WUDVSRUWR VL q FRVu VRYUDSSRVWD DOOD VWUXWWXUD WHUULWRULDOH
WUDGL]LRQDOHGHOO¶HFRQRPLDDJULFROD7DOHVRYUDSSRVL]LRQHKDGDWRRULJLQHDGXQWHUULWRULR³D
GXH YHORFLWj´ LO SULPR LQ JUDQ SDUWH VSRQWDQHR H SRYHUR GL VHUYL]L FRQ XQD QRWHYROH
WHQGHQ]DDOO¶HVSDQVLRQH LO VHFRQGRSLDQLILFDWRH ³IRU]DWR´GDLPHFFDQLVPLGHOO¶LQWHUYHQWR
VWUDRUGLQDULR&RORPER
7XWWDYLDDOGLOjGHOOHHFFH]LRQLGHL3LDQLUHJRODWRULGHOOH$6,ORVYLOXSSRGHLFHQWULXUEDQL
QRQ q PDL VWDWR FRQGRWWR FRQ UD]LRQDOLWj HG HIILFDFLD GDOOD SLDQLILFD]LRQH FRPXQDOH OD
TXDOH VL q ULYHODWD SLXWWRVWR SLJUD QHJOLJHQWH H GDQQRVDPHQWH DUUHQGHYROH YHUVR JOL
LQWHUHVVL  SULYDWL FKH KDQQR SRUWDWR FRO WHPSR DG XQD FUHVFLWD HGLOL]LD LQFRQWUROODWD
4XHVW¶XOWLPD q VWDWD LQGLFDWD FRPH XQD VRUWD GL FRPSHQVD]LRQH DWWUDYHUVR OD UHQGLWD
XUEDQD GHOOR VFDUVR VYLOXSSR HFRQRPLFR H GHOO¶DQFRUD SL VFDUVD SURSHQVLRQH
LPSUHQGLWRULDOH DQWLFD LQVXIILFLHQ]D WLSLFD GHO PHULGLRQH HPHUVD FRQ PDJJLRU HYLGHQ]D
GRSRODILQHGHOO¶LQWHUYHQWRVWUDRUGLQDULR
,Q WDOL FRQWHVWL O¶HVSDQVLRQH QRQ VHPSUH ULVSRQGH DG XQ UHDOH IDEELVRJQR GL HGLOL]LD
UHVLGHQ]LDOHHOHWLSRORJLHLQHUHQWLDOIHQRPHQRVLGLVWLQJXRQRLQEDVHDOODGHQVLWjDOODUHWH
GHOOHLQIUDVWUXWWXUHDOO¶RUGLWXUDSRGHUDOHDLWLSLHGLOL]LHGLQILQHPDQRQSHULPSRUWDQ]DDOOD
QDWXUD OHJDOH /H ORWWL]]D]LRQL DEXVLYH H OH WLSRORJLH GL HVSDQVLRQH LQWHUHVVDQR WHUUHQL
DJULFROL ODVFLDWL GDSSULPD LQFROWL LQ VHJXLWR IUD]LRQDWL LQ IDVFH GL ODUJKH]]D YDULDELOH H
ͲϭϬϬͲ

VXGGLYLVLLQORWWLGDFHGHUHDLVLQJROL,QJHQHUHO¶HGLILFLRRFFXSDODPHWjGHOODVXSHUILFLHGHO
ORWWR LOTXDOHSUHVHQWDYDULHGLPHQVLRQLH WUD OH WLSRORJLHHGLOL]LHSUHYDOH ODFDVDPRQRR
ELIDPLOLDUHDXQRRGXHSLDQLLQFHPHQWRDUPDWRHGLILFDWDDOFHQWURGHOORWWRRLQDGHUHQ]D
VXO FRQILQH ,Q WDOL FRQWHVWL SUHYDOH OD SDXUD H LO GHVLGHULR GL FRQWUROOR WDQWR GD UHQGHUOL
HQWUDPEL IDWWRUL GHWHUPLQDQWL LO FDUDWWHUH GHL OXRJKL *OL VWLOL GL YLWD H O¶HGLOL]LD GXQTXH
ULVXOWDQR HVVHUH IRUWHPHQWH FRQGL]LRQDWL GDO WLPRUH H GDO VRVSHWWR GHOOH LQWHQ]LRQL DOWUXL
WDQWRGDFLUFRQGDUHOHDELWD]LRQLFRQPXULGLFLQWDFDQFHOODWHHWHOHFDPHUHGLVRUYHJOLDQ]D
7XWWL HOHPHQWL UDVVLFXUDQWLPD FKH LQ UHDOWj LVRODQR O¶LQGLYLGXR GDO FRQWHVWR HVWHUQR DOOD
SURSULDDELWD]LRQHPLFURFRVPR
/H HGLILFD]LRQL FODQGHVWLQH WHQGRQR D ULSURGXUVL WURYDQGR LO SL GHOOH YROWH PDQ IRUWH LQ
VWUXPHQWLXUEDQLVWLFLWURSSRYHWXVWLRPDLDWWXDWLHDOWUHVuQHOO¶LQGLIIHUHQ]DGHLSXEEOLFLSRWHUL
LQFDSDFLGLDSSOLFDUHOHPLVXUHUHSUHVVLYH,OFRQWHVWRRIIUHXQDVFDUVDGRWD]LRQHGLVHUYL]L
FROOHWWLYL HG q VHJQDWR GDOOD SHUGLWD GL DUHH DJULFROH GL HOHYDWR SUHJLR H SURGXWWLYLWj 8Q
FDVRHVHPSOLILFDWLYRGHOIHQRPHQRqOD/LEXULDFKHQHJOLDQQL6HVVDQWDDSSDULYDFRPH
XQDLPPHQVDGLVWHVDYHUGHXWLOL]]DWDDFROWXUHLUULJXHHSXQWHOODWDGDSLFFROLFHQWULXUEDQL
2JJLTXHVWDUHJLRQHKDDVVXQWRO¶DVSHWWRGLXQ¶LQILQLWDSHULIHULDXUEDQDFKHHVWHQGHQGRVL
GD1DSROLD&DVHUWDKDDYXWRLOVRSUDYYHQWRVXOODFDPSDJQDVRIIRFDQGRUDSLGDPHQWHOH
DUHH VLWXDWH LQ SURVVLPLWj GHL FHQWUL XUEDQL H GHOOH LQIUDVWUXWWXUH YLDULH H WUDVIRUPDQGR LO
YHUGHLQVSD]LRUHVLGXDOHGHOO¶HVSDQVLRQH%RUUHOOL
/¶HVWHQVLRQHGL TXHVWL ³IUDPPHQWL´ GHOOD FLWWj FRQWHPSRUDQHD WDQWR SHU LO9HQHWR TXDQWR
SHU OD &DPSDQLD QRQ q DVVRFLDWR DG DOFXQD SROLWLFD GL VYLOXSSR VWUXWWXUDOH H GXUDWXUR
*XLGD  PD VSHVVR ULIOHWWH VHPSOLFHPHQWH VWLOL GL YLWD H PRGHOOL FRPSRUWDPHQWDOL
GLVFXWLELOLHEHQUDGLFDWLRUPDLQHOODVWRULDGHOODVRFLHWjGHOQRVWUR3DHVH


 /¶DXWRFRVWUX]LRQH O¶DEXVLYLVPR HGLOL]LR H LO ODLVVHU IDLUH GHJOL VWUXPHQWL
XUEDQLVWLFL

/D GLVSHUVLRQH XUEDQD VHPEUD ULIOHWWHUH O¶LPPDJLQH GL XQD VRFLHWj IRQGDWD VXO PRGHOOR
LQGLYLGXDOLVWLFR H GLVVLSDWLYR GHOO¶HGLILFD]LRQH FKH QRQ SHUFHSLVFH LO GDQQR JHQHUDOH
GHULYDQWH GDOOD SRUWDWD GL TXHVWD GHYDVWD]LRQH %DVWL SHQVDUH DOOD FRQVLGHUHYROH
VRWWUD]LRQHGLDUHHDJULFROHDGDOWDSURGXWWLYLWjHDOODFRQVHJXHQWH LPSHUPHDELOL]]D]LRQH


ͲϭϬϭͲ

GHL WHUUHQL 1HOOH DUHH PHULGLRQDOL JOL HGLILFL UHDOL]]DWL VHQ]D ULVSHWWR GHJOL VWUXPHQWL
XUEDQLVWLFL RYH YLJHQWL VSHVVR VRQR FLUFRQGDWL GD PXUD R FDQFHOODWH LQYDOLFDELOL H
VHPEUDQRDVVHFRQGDUH OD YRORQWj GL FRORUR FKH DOOD FRPXQLFD]LRQH DOOD FRQGLYLVLRQH H
DOO¶LQWHUD]LRQH FRQ JOL DOWUL DELWDQWL SUHIHULVFRQR OD VHJUHJD]LRQH H O¶LVRODPHQWR ,Q TXHVWL
FRQWHVWL O¶DXWRFRVWUX]LRQH VL WUDVIRUPD LQ XQ PHUR ULILXWR GHOOH UHJROH GHL SLDQL *XLGD
 H OD FDVDDEXVLYD q VHPSOLFHPHQWH OR VWUXPHQWR GL XQD VRFLHWj FKHQRQ qSL LQ
JUDGRGLFRQGLYLGHUHLYDORULHODFXOWXUDDELWDWLYDSURSRVWDQHOODFLWWjSLDQLILFDWD'HVLGHUL
4XHVWRq OR VFHQDULR VRFLDOH DO TXDOH VL DJJLXQJH XQ¶RJJHWWLYDGLIILFROWj GDSDUWH
GHJOL HQWL ORFDOL QHO IDU IURQWHDO FRQWUROORGHO WHUULWRULRDSSOLFDQGRPLVXUH UHSUHVVLYHSHU
HYLWDUH GL LQFRUUHUH LQ RPLVVLRQL GL DWWL G¶XIILFLR OH RUGLQDQ]H GL GHPROL]LRQH YHQJRQR
ILUPDWH H DEEDQGRQDWH VXELWR GRSR /¶DEXVR YLHQH GXQTXH TXDVL ³OHJLWWLPDWR´ H WXWWR
VRPPDWR FRVWUXLUH OD SURSULD DELWD]LRQH VHQ]D DOFXQ ULVSHWWR GHOOH QRUPH q XQD SUDWLFD
VLFXUD VHPSOLFHPHQWH OD TXDVL FHUWH]]D GL QRQ LQFRUUHUH LQ VDQ]LRQL H GL SRWHU
UHJRODUL]]DUHLQXQVHFRQGRPRPHQWRODSURSULDSRVL]LRQHIDYRULVFHLOULFRUVRDVFRUFLDWRLH
LQIRUPDOL H WUDGXFH OD UHJROD]LRQH LQ VHQVR FRPXQH FRQGLYLVR FRQ JUDYL ULFDGXWH VXOOD
VIHUDSXEEOLFD=DQIL7XWWRTXHVWRqQHOFRQWHPSRFDXVDHGHIIHWWRGHOO¶LQGLIIHUHQ]D
QHLFRQIURQWLGHOOHUHJROHHGDQQHJJLDOHFRPXQLWj
1HOOHDUHHFHQWURVHWWHQWULRQDOLODGLVSHUVLRQHLQVHGLDWLYDLQWUHFFLDQGRVLFRQODGLIIXVLRQH
GHOOD SLFFROD LPSUHVDH GHOODPLFURLPSUHQGLWRULD FRVWLWXLVFH LO ³PRGHOOR YHQHWR´ QDWR LQ
PRGR TXDVL ³VSRQWDQHR´ PD DOOR VWHVVR WHPSR DSSRJJLDWR GDOOH VWUXPHQWD]LRQL
XUEDQLVWLFKH WDQWR GD ULVXOWDUH FRPH IHQRPHQR GL QDWXUD ³VHPLLOOHJDOH´ 0D
O¶DWWHJJLDPHQWRGHJOLDELWDQWLqGLIIHUHQWHO¶LQGLYLGXRVLqDXWRRUJDQL]]DWRDOO¶LQWHUQRGLXQ
VLVWHPDFKHJOLKDFRQVHQWLWRLQQRPHGHOVXSSRUWRDOORVYLOXSSRGHOO¶DUHDGHOODFRPXQLWj
H GHOO¶LQFHQWLYR DOO¶LPSUHQGLWRULDOLWj GHO VLQJROR GL HVSDQGHUVL VX XQ WHUULWRULR FKH
SUHVHQWDYDLFDUDWWHULGL³DFFRJOLHQ]D´QHFHVVDUL'HEHUQDUGL

&DVR,OFRQVXPRGLVXRORJHQHUDWRGDOODGLVSHUVLRQHXUEDQDQHOO¶DJURDYHUVDQR
1HOOH SLDQH FHQWURPHULGLRQDOL GHO QRVWUR 3DHVH O¶HVSDQVLRQH HGLOL]LD FKH VROR LQ SDUWH
ULVSRQGH DG XQ UHDOH IDEELVRJQR DELWDWLYR KD WURYDWR H WURYD DQFRUD O¶DSSRJJLR GHOOH
ULSHWXWH OHJJLVXOFRQGRQRH OH WLSRORJLHGLIIXVLYHVLGLVWLQJXRQR LQIXQ]LRQHGHOODGHQVLWj
GHL VRVWHJQL LQIUDVWUXWWXUDOL GHOO¶RUGLWXUD SRGHUDOH FKH QH FRQGL]LRQD O¶LPSLDQWR GHL WLSL
HGLOL]LHGLQILQHPDQRQSHULPSRUWDQ]DGHOODOHJLWWLPLWj
/¶LPSLDQWR SODQLPHWULFR DVVXPH LQIDWWL FDUDWWHUL SUHFLVL QHOOD SLDQD VXGRFFLGHQWDOH
FDVHUWDQDSHUHVHPSLRFKHVLHVWHQGHGD$YHUVDYHUVRRYHVWHFRPSUHQGH LFRPXQLGL
ͲϭϬϮͲ

&DVDOGL3ULQFLSH&DVDSHVHQQD)ULJQDQR6DQ&LSULDQRG¶$YHUVD6DQ0DUFHOOLQR9LOODGL
%ULDQR9LOOD/LWHUQRILJ6HFRQGRLGDWLGHO37&3GL&DVHUWDROWUHLGXHWHU]LGHOOHDUHH
XUEDQH FRQVROLGDWHVL GDO VHFRQGR GRSRJXHUUD DG RJJL VRQR FRVWLWXLWH GD WHVVXWL XUEDQL
UHDOL]]DWL LQ DVVHQ]DGL35*HTXDVL LO GL WDOL WHVVXWL VRQRVWDWL UHDOL]]DWL SULPDGHO
FLUFD LOGHOO¶HGLOL]LD UHDOL]]DWDQHLVHWWHFRPXQLGHOO¶DUHDGLVWXGLRGDODG
RJJLqDEXVLYDFRQXQSLFFRGHOQHOFRPXQHGL&DVDOGL3ULQFLSH
/HDQDOLVLFRQGRWWHVXOWHUULWRULRVRIIHUPDQGRVLVXOWLSRGLRFFXSD]LRQHGHOVXRORHGHOOH
UHJROHGLLPSLDQWRGHOLQHDQROHPDWULFLJHRPHWULFKHFKHLQGLFDQROHPRGDOLWjGHOFRQVXPR
GLVXRORSHUODFUHVFLWDHGLOL]LDGLVWLQJXHQGRLWHVVXWLVSRQWDQHLVDWXULLWHVVXWLVSRQWDQHLLQ
IDVH GL FRPSOHWDPHQWR OD IUDQJLD XUEDQD LQ IDVH LQL]LDOH GL XUEDQL]]D]LRQH ILJ /H
ORWWL]]D]LRQLDEXVLYHROHWLSRORJLHGLHVSDQVLRQHSUHVFULWWHGDLSLDQLVXOODEDVHGLDFFRUGL
JLjGHFLVLWUDYHQGLWRULHDFTXLUHQWLLQWHUHVVDQRWHUUHQLDJULFROLODVFLDWLGDSSULPDLQFROWLLQ
VHJXLWRIUD]LRQDWLLQIDVFHGLODUJKH]]DYDULDELOHWUDLHLPHWULHVXGGLYLVLLQORWWLGD
FHGHUH DL VLQJROL /D UHDOL]]D]LRQH GL XQD VWUDGD GL VHUYL]LR RJQL GXH IDVFH FRVWLWXLVFH
O¶XQLFRLQWHUYHQWRGLFDUDWWHUHSXEEOLFR,QJHQHUHO¶HGLILFLRRFFXSDODPHWjGHOODVXSHUILFLH
GHOORWWRLOTXDOHSUHVHQWDYDULHGLPHQVLRQLFRQXQDPHGLDGLP[PPT7UD
OH WLSRORJLH HGLOL]LH SUHYDOH OD FDVD PRQR R ELIDPLOLDUH D XQR R GXH SLDQL LQ FHPHQWR
DUPDWRHGLILFDWDDOFHQWURGHOORWWRRLQDGHUHQ]DVXOFRQILQH
/¶DWWHQWR VWXGLR FRQGXFH FHUWDPHQWHDGDOFXQH FRQVLGHUD]LRQL LQPHULWRDOOH ORWWL]]D]LRQL
FODQGHVWLQH  OHTXDOL WHQGRQRDULSURGXUVLVHFRQGR OH ORJLFKH³GHOPLQLPRVIRU]R´HGHOOD
³PDVVLPDFRQYHQLHQ]D´GDQGRRULJLQHD IRUPHGLGLVJUHJD]LRQHHGHVSDQVLRQH OLEHUHH
FDRWLFKH $ FLz VL DJJLXQJRQR JOL VWUXPHQWL XUEDQLVWLFL WURSSR GDWDWL RSSXUH LQDWWXDWL LO
VLOHQ]LRGHLSXEEOLFLSRWHULHOHPLVXUHUHSUHVVLYHPDLDSSOLFDWH ,OFRQWHVWRFKHQHGHULYD
ULVXOWDSRYHURGLVHUYL]LHGDWWUH]]DWXUHFROOHWWLYHSULYRGLTXDOLWjXUEDQDHGHGLOL]LDH OD
SHUGLWD GHO WHUUHQR DJULFROR GL HOHYDWR SUHJLR q VROR XQD GHOOH WDQWH FRQVHJXHQ]H FKH
ULFKLHGH O¶LQWHUYHQWR GL XQ SLDQR GL ULTXDOLILFD]LRQH DPEL]LRVR FKH FRLQYROJD DPELWL
VRYUDFRPXQDOLHFKHHVWHQGDLQWHUYHQWLGLFRQVHUYD]LRQHVLDDOOHDUHHDJULFROHPLQDFFLDWH
GDOO¶XUEDQL]]D]LRQHFRPHTXHOOHPDUJLQDOLLQWHUVWL]LDOLRLQWHUQHDOWHVVXWRXUEDQRFKHDOOH
DUHH SL YDVWH GHOOD&DPSDQLD IHOL[ GL FXL SHUPDQJRQR RUPDL SRFKH ³WUDFFH GL IHOLFLWj´
$PHQWD)RUPDWR


1HOILORQHGLULFHUFDRUPDLFRQVROLGDWRQHO'LSDUWLPHQWRGL$UFKLWHWWXUDGHOO¶8QLYHUVLWj³)HGHULFR,,´HRJJHWWRGLTXHVWR
FRQWULEXWR VL LQVHULVFH OD WHVL GL ODXUHD ± GHOOD TXDOH TXHVWR WHVWR ULSUHQGH DOFXQL FRQWHQXWL H LPPDJLQL ± VYROWD GD
0DUFHOOR)HUUDUDFRQODJXLGDGHOSURI/RUHWR&RORPER
ͲϭϬϯͲ


)LJ /D SLDQD VXGRFFLGHQWDOH FDVHUWDQD RFFXSDWD GDOOD GLVSHUVLRQH GL HGLOL]LD SUHYDOHQWHPHQWH
VSRQWDQHDFKHGD$YHUVDVLVSLQJHYHUVRRYHVWILQRD9LOOD/LWHUQR)RQWH*RRJOH(DUWK

D E F
)LJ/HPRGDOLWjGLFRQVXPRGHOVXRORSHUODFUHVFLWDHGLOL]LDPDWULFLJHRPHWULFKHG¶LPSLDQWR7HVVXWRLQ
YLDGLIRUPD]LRQHDWHVVXWRLQIDVHGLFRPSOHWDPHQWREWHVVXWRVDWXURF)RQWH*RRJOH(DUWK

&DVR8QVLWRDUFKHRORJLFRDOFHQWURGHOODFRQXUED]LRQHDWHOODQD
,QTXHVWR VWXGLR VLDQDOL]]DXQDQWLFRVLWR WUD O¶DJURDYHUVDQRHTXHOORDIUDJROHVH LQFXL
VRUJH QHO SHULRGR GL GRPLQD]LRQH RVFD QHO ,9 VHF D& OD FLWWj GL $WHOOD FXOOD GHOOD
FRPPHGLDGHOO¶DUWHJUD]LHDOOHVXHFHOHEULIDEXODH(WUXVFKL*UHFLH6DQQLWLKDQQRVHJQDWR
ODVWRULDFLYLOHHPLOLWDUHHO¶LPSLDQWRXUEDQLVWLFRGLXQDFLWWjGHVWLQDWDLQHSRFDLPSHULDOH
DG XQD VWUDRUGLQDULD DVFHVD HFRQRPLFD IXURQR FRVWUXLWL LO IRUR OH WHUPH OH YLOOH H
O¶DQILWHDWUR&DSDVVR ,QHSRFDERUERQLFD O¶DUHDDUFKHRORJLFDVDUj WDJOLDWD LQGXH
GD XQD VWUDGD SURYLQFLDOH XQ XOWHULRUH PDUJLQH FKH VHSDUHUj QHOOD SDUWH DOWD XQ¶DUHD
GHQVDPHQWHHGLILFDWD WUD6XFFLYRH2UWDGL$WHOODGDOVLWR YLQFRODWRHTXDVL LQWHUDPHQWH
ͲϭϬϰͲ

LQHGLILFDWR QHOOD SDUWH EDVVD WUD L FRPXQL GL 6DQW¶$USLQR H )UDWWDPLQRUH$ SDUWLUH GDJOL
DQQL &LQTXDQWD L FHQWUL GHL TXDWWUR FRPXQL FRQ O¶DYDQ]DUH VHQ]D IUHQL GL XQD
HVSDQVLRQH HGLOL]LD LQFRQWUROODWD KDQQR IRUPDWR XQD YHUD H SURSULD FRURQD GHOLPLWDQGR
XQ¶DUHDTXDGUDWDSDU]LDOPHQWHHGLILFDWDFLQWDGDWUHFDQDORQLHVHJQDWDGDOOHWUDFFHGLXQ
DQWLFR LPSLDQWR ,O VLWR VDUj TXLQGL IXOFUR GL OHWWXUD GHJOL DQWLFKL WUDFFLDWL VXFFHGXWLVL QHO
FRUVRGHOODVWRULD ILJHGLXQ¶LQWHQVDFRQXUED]LRQHFKHVSLQJH LFRPXQLVXGGHWWLD
VDOGDUVL DQQXOODQGR RJQL FRQILQH WUD DUHH DJULFROH H XUEDQH H PXWDQGR SHU VHPSUH LO
SDHVDJJLRUXUDOHILJ
/DSUHVHQ]DDQFRUDHYLGHQWHGHJOLDQWLFKLWUDFFLDWLVRQRO¶HPEOHPDGLXQDFXOWXUDDQFRUD
GD ULFRQGXUUH LQ VXSHUILFLH GRYH O¶XQLFRH VROLWDULR UHSHUWR UHVWDDGRJJL LO&DVWHOORQH
HGLILFLR WHUPDOHSXEEOLFRFKHWHVWLPRQLD ODJUDQGH]]DGHOODFLWWjPDDQFKHXQDSUREDELOH
YLFLQDQ]DDO IRURHGXQTXHDGDOWULHGLILFLFKHVROLWDPHQWHVRUJHYDQRDOFHQWURFRPH OD
EDVLOLFD LO WHPSLR LO WHDWURHGDOWULFRPSOHVVL0DLXUL$GLVWDQ]DGL WUHQW¶DQQLGDOOD
SULPDFDPSDJQDGLVFDYLTXDQGRRUPDLO¶DQWLFRQXFOHRXUEDQRqVWDWRLQSDUWHLQJOREDWR
GDL FRPXQL OLPLWURIL H O¶LQFDSDFLWj GHOOD UHJRODPHQWD]LRQH XUEDQLVWLFD QHO UHSULPHUH OD
GLIIXVLRQH HGLOL]LD q D GLU SRFR HYLGHQWH VL ID DYDQWL O¶LGHD GL FRVWLWXLUH XQ 3DUFR
DUFKHRORJLFR YDOLGR HVSHGLHQWH SHU ULHTXLOLEUDUH XQD VLWXD]LRQH SL FKH LQFHUWD HG
LQWHJUDUHO¶DQWLFD$WHOODFRQLFRPXQLGL6DQW¶$USLQR6XFFLYR2UWDGL$WHOODH)UDWWDPLQRUH
7XWWDYLDVLGRYUjDWWHQGHUHLOFRQODVHFRQGDFDPSDJQDGLVFDYLHLOULWURYDPHQWRGL
XQFRPSOHVVRWHUPDOHGLHSRFDURPDQDSHUGHQRPLQDUH³DUFKHRORJLFR´LO3DUFRGHVFULWWR
/¶HVLJHQ]DGLLQGLYLGXDUHFULWHULGLLQWHUYHQWRSHULOUHFXSHURODULTXDOLILFD]LRQHHORVYLOXSSR

6DQW¶$USLQR )UDWWDPLQRUH 2UWD GL $WHOOD H 6XFFLYR FRQVHUYDQR QXPHURVH WUDFFH GHOO¶DQWLFD FLWWj (VVL VRQR VRFL
IRQGDWRULGHOO
$VVRFLD]LRQHGHLFRPXQLDWHOODQLFXLVLVRQRDJJLXQWLGLUHFHQWHLFRPXQLGL&HVDH*ULFLJQDQRGL$YHUVD
1HO2UWDGL$WHOODKDODVFLDWRO¶8QLRQH
6HFRQGR-RKDQQRZVN\LOSHULPHWURWUDSH]RLGDOHGHOODFLWWjLQGLYLGXDXQDWHUUD]]DQDWXUDOHFRQOLHYLGLVOLYHOOLYDULDELOL
VXLGLYHUVLODWLFRQXQPDVVLPRGLFLUFDTXDWWURPHWULDQRUGHVW LOFXLDQGDPHQWRULYHODODSUHVHQ]DGLWUHDVVLVWUDGDOL
SULQFLSDOLFRQXQRULHQWDPHQWRUXRWDWRULVSHWWRDOO¶$JHU&DPSDQXV,D&FKH&KRXTXHUGHILQLVFH$FHUUDH$WHOOD,
UHDOL]]DWD SHU %HQFLYHQJD 7ULOOPLFK QHO ,9 VHF D& 7DOH FHQWXULD]LRQH VL HVWHQGH GD $FHUUD D 6DQW¶$QWLPR LQ
GLUH]LRQH HVWRYHVW H GD2UWD GL$WHOOD D6HFRQGLJOLDQR H&DVRULD LQ GLUH]LRQHQRUGVXG H ULYHOD WUDFFH QHL FRPXQLGL
6DQW
$USLQR )UDWWDPLQRUH H 2UWD GL $WHOOD 8QD VHFRQGD FHQWXULD]LRQH $WHOOD ,, UHDOL]]DWD GRSR O¶ D& VHFRQGR
&KRXTXHUULJXDUGDVRORLOWHUULWRULRGL2UWDGL$WHOODHSLFFROHSRU]LRQLGHJOLDOWULFRPXQLGHOODFRQXUED]LRQHDWHOODQD
5XGHUH DUFKHRORJLFR LQ RSXV UHWLFRODWXP VLWXDWR VXOOD VWUDGD SURYLQFLDOH$YHUVD&DLYDQR q O
XQLFD WHVWLPRQLDQ]D
HPHUVDGHOO
DQWLFD$WHOOD(
FRQVLGHUDWRGD0DLXULULVDOHQWHDOVHF,,D&HSDUWHGLHGLILFLRWHUPDOHGD%HORFKSDUWHGL
WRUUHGLIHQVLYDGLHSRFDPHGLRHYDOH&RQODVXDFDUDWWHULVWLFDIRUPDqGLYHQWDWRO
HPEOHPDGHOO
DJURDWHOODQRSHULULFRUGL
FKHHYRFD
/D SULPD FDPSDJQD GL VFDYL YHQQH FRQGRWWD QHO  GDOO¶DUFKHRORJR -RKDQQRZVN\ FKH ULSRUWz DOOD OXFH WUD L
QXPHURVL UHVWL XQD GRPXV URPDQD FRQ WHUPH DQQHVVH HG XQ SDYLPHQWR DPRVDLFR SROLFURPR LQ SHULVWLOLR *OL VFDYL
SURVHJXLURQR FRQ O¶LQWHQWR GL WURYDUH WUDFFH GHO WHDWUR GHO IRUR GHOOD EDVLOLFD H GHOO¶DQILWHDWUR 'L TXHVW¶XOWLPR FKH
GRYUHEEHHVVHUHWUDLSLDQWLFKLGHOOD&DPSDQLDSDUOD6YHWRQLRULIHUHQGRFKHSURSULRQHOO¶DQILWHDWURDWHOODQRLQHPLFLGL
7LEHULR DOOD VXDPRUWH HPHQWUH LO FRUWHR VL DYYLDYD YHUVR5RPD YROHYDQR EUXFLDUQH OD VDOPD LQ VHJQRGLGDPQDWLR
PHPRULDH *OL VFDYL SHUz D FDXVD GHOOH VFDUVH ULVRUVH D GLVSRVL]LRQL FHVVDURQR LQIUDQJHQGR L VRJQL GL TXDQWL
VSHUDYDQRGLµWRFFDUH¶O¶DQILWHDWUR
ͲϭϬϱͲ

GHOVLWRDUFKHRORJLFRGLYHQWDGXQTXHSULRULWDULRQRQVHQ]DXQDSDUWLFRODUHDWWHQ]LRQHDL
SURFHVVLGLDUUHVWRGHOOHGLIIXVLRQHHGLOL]LDHGLULVWUXWWXUD]LRQHXUEDQDGHOOHDUHHRFFXSDWH
GDOOH UHFHQWL HGLILFD]LRQL 8Q ULGLVHJQR GHJOL LVRODWL LQWHUQL DOO¶DUHD DUFKHRORJLFD
SHUPHWWHUHEEHDTXHVW¶XOWLPDGLWRUQDUHDGHVVHUHGRSRVHFROLDQHOORGLFRQJLXQ]LRQHWUDL
TXDWWURFRPXQLPHGLDQWHO¶XWLOL]]RGLDUHHOLEHUHGHVWLQDWHDYHUGHVSD]LDSHUWLHSHUFRUVL
*OLLQWHUYHQWLVLULYHODQRQHFHVVDULOXQJRLFRQILQLGHO3DUFRGRYHOHJLDFLWXUHGLIRQGD]LRQH
H L WUDFFLDWL VWRULFL GHOOD FHQWXULD]LRQH FRQVHQWRQR GL ULSULVWLQDUH L OLPLWL GHOO¶DQWLFR VLWR H
QHOOHIDVFHHVWHUQHLQSDUWLFRODUHDQRUGGHOO¶DVVHERUERQLFRGRYHODGLIIXVLRQHHGLOL]LDKD
VDWXUDWROHDUHHUHVLGXH/DQHFHVVLWjGXQTXHGLXQDULTXDOLILFD]LRQHGDOODVFDODXUEDQD
D TXHOOD HGLOL]LD VSLQJH D FRQILJXUDUH DOWHUQDWLYH DOOH WUDGL]LRQDOL H PDO IXQ]LRQDQWL
SURFHGXUH UHSUHVVLYH GHOO¶DEXVLYLVPR H VWUDWHJLH FKH VXSHULQR OD YHFFKLD YLQFROLVWLFD
SUHRUGLQDWDDOO¶HVSURSULRFRQ ODVXFFHVVLYDDFTXLVL]LRQH IRU]RVDGHOOHDUHHHRPDQXIDWWL
GHVWLQDWLDGRSHUHSXEEOLFKH&RORPER


)LJ , FHQWUL GHL TXDWWUR FRPXQL LO VLVWHPD YLDULR H OD FHQWXULD]LRQHGHO WHUULWRULR GL$WHOOD UDSSUHVHQWDWL
GDOO¶,VWLWXWR*HRJUDILFR0LOLWDUHQHO,QEOXVLHYLGHQ]LDODFHQWXULD]LRQHGHOO¶$JHU&DPSDQXV,LQYHUGH
$FHUUDH$WHOOD , LQ DUDQFLR $WHOOD ,, )RQWH %HQFLYHQJD 7ULOOPLFK &  5LVXOWDWL GHOOH SL~ UHFHQWL
LQGDJLQLDUFKHRORJLFKHQHOO
DUHDGHOO
DQWLFD$WHOOD$UWHWLSRJUDILFD1DSROL


ͲϭϬϲͲ


)LJ /¶LPPDJLQH PRVWUD OD FRURQD LQVHGLDWLYD FKH RJJL FLUFRQGD LO VLWR DUFKHRORJLFR ,Q JLDOOR q
LQGLYLGXDWRLOSHULPHWURGHOO¶DQWLFD$WHOODWDJOLDWRLQGXHLQGLUH]LRQHHVWRYHVWGDOO¶DVVHUHDOL]]DWRLQHSRFD
ERUERQLFDFKHVHSDUDODSDUWHDOWDTXDVLFRPSOHWDPHQWHHGLILFDWDGDOOHDUHHDQFRUDLQHGLILFDWHQHOODSDUWH
EDVVD)RQWH*RRJOH(DUWK


 5HJLRQDOLVPR³VHQVRFLYLFR´HGXDOLVPRHFRQRPLFR

1HOOH DUHHPHULGLRQDOL WLUUHQLFKH LQ SDUWLFRODUH QHOOD SLDQD FDPSDQD LQ FXL O¶DEXVLYLVPR
UHJLVWUD L OLYHOOL UHFRUG GHO 3DHVH HPHUJRQR XQD JUDQGH GLIILFROWj GHOO¶XUEDQLVWLFD 'DWR
HLGLIIHUHQWLUDSSRUWLWUDOHJJLXUEDQLVWLFKHHFXOWXUHFLYLFKHUHJLRQDOL3XWQDP
5REHUW3XWQDPQHOJLjVSLHJDYDO
LPSRUWDQ]DGHOODFLYLFQHVVWDOYROWDWUDGRWWR
LQ LWDOLDQRFRQVHQVRFLYLFR3HU LOSROLWRORJRDPHULFDQRPROWRSLGHLIDWWRULHFRQRPLFL
FRQWDQR OH UDJLRQL VWRULFKH OH WUDGL]LRQL GL YLWD FLYLOH H GL DXWRJRYHUQR ORFDOH FKH
DIIRQGDQROHUDGLFLQHOSDVVDWR

 ,O VDJJLR GL5' 3XWQDPDOOD VXD SXEEOLFD]LRQH HEEH XQ¶HFRPROWRDPSLD DQFKH± H IRUVHVRSUDWWXWWR± LQ
DPELHQWL QRQ DFFDGHPLFL ,O VDJJLR IX SXEEOLFDWR DOO¶LQGRPDQL GHOOD IDPRVD LQFKLHVWD 0DQL 3XOLWH FKH PRVWUDYD
TXDQWRODFRUUX]LRQHGHOODSROLWLFDIRVVHSURIRQGDHODULFHUFDGL3XWQDPVHPEUDYDULVSRQGHUHSURSULRDOO¶HVLJHQ]D
SROLWLFD GL WURYDUH XQD ULVSRVWD DOOD GRPDQGD VXOOH UDJLRQL GHOODPDQFDQ]D GL YLUW FLYLFKH LQ ,WDOLD H DO FDWWLYR LO
IXQ]LRQDPHQWR GHOOH LVWLWX]LRQL LQ PROWH UHJLRQL /D ULFHUFD DYHYD SUHVR DYYLR QHO  TXDQGR HUDQR VWDWH
DSSHQDLVWLWXLWH OH 5HJLRQL$O FHQWUR GHOOD ULFHUFD GL 3XWQDP VWD LO FRQFHWWR GL ³FLYLFQHVV´WDOYROWD WUDGRWWR FRQ
³VHQVRFLYLFR´6HFRQGR3XWQDPqODPDQFDQ]DGL³FLYLFQHVV´DVSLHJDUHLOPDQFDWRVYLOXSSRGHOOHUHJLRQLGHO6XG
G¶,WDOLDH ODPDQFDQ]DGLTXHVWDYLUWDQGUHEEHULFRQGRWWDDFRQWLQXLWjGL OXQJRSHULRGRQHOODVWRULDGHOODSHQLVROD
LWDOLDQDDSDUWLUILQGDOPHGLRHYR
 ,Q$SSHQGLFH$SHUDSSURIRQGLPHQWR VL ULSRUWD LOSHQVLHURGL3XWQDPVXOO¶RULJLQHGHOODFLYLFQHVV LWDOLDQD WUDWWRGDO
FHOHEUHWHVWR/DWUDGL]LRQHFLYLFDQHOOHUHJLRQLLWDOLDQHHGLWRGD0RQGDGRULQHO
ͲϭϬϳͲ

'RSR WDOL FRQFOXVLRQL IRUWHPHQWH FULWLFDWH 3XWQDP VSHVVR q VWDWR DFFXVDWR GL DYHU
PHVVR LQ SLHGL XQ¶LSRWHVL FKH ULVFKLD GL VFRQILQDUH QHO UD]]LVPR (¶ FHUWR FKH WDOH
VWXGLR VHFRQGR $XJLDV WUDVFXUD OH UHFHQWL FDXVH GHO VRWWRVYLOXSSR PHULGLRQDOH D
FRPLQFLDUH GDOOR VIUXWWDPHQWR GD SDUWH GHO UHVWR GHO 3DHVH GDOO¶LPSRVL]LRQH GL XQD
IUHWWRORVD FXOWXUD LQGXVWULDOH FKH OH UHJLRQL PHULGLRQDOL LQXWLOPHQWH GHYDVWDWH GD
LPSLDQWLFKLPLFLHVLGHUXUJLFLQRQHUDQRSURQWHHQpDGDWWHDGDFFRJOLHUH
&RVWLWXLVFHXQDOWURDVSHWWR FRQVLGHUHYROH ODGLIIHUHQ]DGHOOH UHDOWj WHUULWRULDOL VX FXL VLq
LPSRVWDWD OD GLVSHUVLRQH LQVHGLDWLYD /H DUPDWXUH XUEDQH H L SDHVDJJL GHL GXH FRQWHVWL
WHUULWRULDOL LQ TXHVWLRQH YHQJRQR SURIRQGDPHQWH DOWHUDWL GDOOH XUEDQL]]D]LRQL GHL WHUULWRUL
DJULFROL FRQWUR OH TXDOL Qp OH SROLWLFKH SXEEOLFKH GL DFFHVVR DOOD FDVD GL SURSULHWj QH
O¶XUEDQLVWLFD KDQQRDJLWR LQPRGRHIILFDFH&RPHJLj VRWWROLQHDWR OH GLIIHUHQ]H VWRULFKH
VRFLRHFRQRPLFKH IRUPDOLHSROLWLFKHGHOOHFLWWjGHOQRUGFHQWURHVXG ,WDOLDFRQIHULVFRQR
VSHFLILFLWjFXOWXUDOLDGRJQLVHWWRUHHDGRJQLUHJLRQH0DLOGHQRPLQDWRUHFRPXQHDOO¶LQWHUR
WHUULWRULRLWDOLDQRqFRVWLWXLWRGDXQDUHWHSROLFHQWULFDGLFLWWjSLFFROHHPHGLHLQXQWHUULWRULR
FRVSDUVRGLSDHVLHYLOODJJL4XHVWDDUPDWXUDXUEDQDFDUDWWHUL]]DWDGDXQSROLFHQWULVPR
GLIIHUHQ]LDWR H GD XQ IRUWH UHJLRQDOLVPR VL q PDQWHQXWD SLXWWRVWR IRUWH DQFKH GRSR LO
SURFHVVR GL XQLILFD]LRQH LWDOLDQD %DUDWWXFFL  3HU FRPSUHQGHUH OH WUDVIRUPD]LRQL
GHOOHIRUPHGLXUEDQL]]D]LRQHLQ,WDOLDGDOGRSRJXHUUDDGRJJLELVRJQDFRQVLGHUDUHROWUH
OH GLIIHUHQWL FXOWXUH FLYLFKH GHOOH UHJLRQL LWDOLDQH LO GXDOLVPR VWRULFR 1RUG6XG QRQFKp LO
SROLFHQWULVPR XUEDQR GLIIHUHQ]LDWR FKH LQVLHPH DG XQ IRUWH UHJLRQDOLVPR VHPEUD DYHU
LPSHGLWRODQDVFLWDGLXQDFLWWjPHWURSROLFRPHVLPERORGHOO¶XQLWjQD]LRQDOH1p5RPDQp
0LODQR FDSLWDOHDPPLQLVWUDWLYD O¶XQD FDSLWDOH FXOWXUDOHHGHFRQRPLFD O¶DOWUD VRVWHQJRQR
TXHVWRUXRORSXUSRWHQGRHVVHUHSRVVLELOLPHWURSROLVRWWRLOSXQWRGLYLVWDGLPHQVLRQDOH
,OFDPELDPHQWRGHOOHVWUXWWXUHXUEDQHLQHQWUDPELLSDHVLqOHJDWRDQFKHDOSDVVDJJLRGD
XQ¶HFRQRPLD SUHYDOHQWHPHQWH DJULFROD DG XQD LQGXVWULDOH 9LOODUL  /D FULVL
GHOO¶DJULFROWXUD 6HUHQL  FKH VL DFFHQWXD SURSULR QHJOL DQQL 6HVVDQWD H FKH
FRQWLQXHUj LQ PDQLHUD HVSRQHQ]LDOH QHL GHFHQQL VXFFHVVLYL DQGUj D YDQWDJJLR GHOOR
VYLOXSSR LQGXVWULDOH GHO 1RUG 'DO VHFRQGR GRSRJXHUUD PDOJUDGR JOL LPSRUWDQWL
FDPELDPHQWL,QGRYLQD)UHJROHQW6DYLQRHDFDXVDGHOODSROLWLFDVWDWDOHFKHQRQ
ULHVFH D ULGXUUH JOL VTXLOLEUL HFRQRPLFL H VWRULFL OH GLIIHUHQ]H HFRQRPLFKH H FXOWXUDOL
DOO¶LQWHUQRGHOODSHQLVROD UHVWDQRIRUWL$QFRUDRJJLSHUVLVWH LO IRUWHGXDOLVPR1RUG6XGH
DQ]L OD GLVWLQ]LRQH LQ ³GXH ,WDOLH´ TXHOOD GHO 1RUG H TXHOOD GHO 6XG q LQ EUHYH WHPSR
GLYHQWDWDXQD WULSDUWL]LRQH LQ ³WUH ,WDOLH´ 1RUG2YHVW1RUG(VWH&HQWUR6XGFRQ UHDOWj

6LYHGDO¶DUWLFROR³/HUDGLFLGHOO¶,WDOLDGL3XWQDP´GL6DOYDWRUH/XSR
ͲϭϬϴͲ

VRFLRHFRQRPLFKH PROWR GLIIHUHQWL %DJQDVFR  $OFXQH WUDVIRUPD]LRQL HFRQRPLFKH
FKH QHJOL XOWLPL DQQL KDQQR LQWHUHVVDWR SRVLWLYDPHQWH OH UHJLRQL 3XJOLD &DPSDQLD H
%DVLOLFDWDIDQQRHYROYHUHXOWHULRUPHQWHTXHVWRFDUDWWHUHWULSORGHOODSHQLVROD
'DOO¶LQL]LR GHJOL DQQL 6HWWDQWD VL LQWHUURPSRQR L WUHQGV SRVLWLYL RWWHQXWL JUD]LH
DOO¶LQWHUYHQWR GHOOD &DVVD SHU LO 0H]]RJLRUQR FKH VHJQDQR SHU OD SULPD YROWD XQD
FRQYHUJHQ]DVWRULFDWUD1RUGH6XG/DFDXVDGLTXHVWRPXWDPHQWRYDULFHUFDWDROWUHFKH
QHO ³FDPELDPHQWR JHQHUDOH GHOOD FRQJLXQWXUD HFRQRPLFD H QHOO¶DJJUDYDPHQWR GHOOH
SURVSHWWLYHSURGXWWLYHGHOO¶,WDOLD LQWHUDQHOODGLIIXVLRQHGLXQUHJLRQDOLVPR LQHIILFLHQWHH
QHOO¶LQYDGHQ]D LQDUUHVWDELOH GL SUHVVLRQL SROLWLFKH LPSURSULH OHJDWH DOOD JHVWLRQH GHO
FRQVHQVR´ /HSRUH  /D FUHVFLWD LQVHGLDWLYD FKH VL UHJLVWUD LQ TXHVWL DQQL
FRPSHQVHUj OR VFDUVR VYLOXSSR HFRQRPLFR FRQ OD VXSSOHQ]D GHOO¶HGLOL]LD H TXLQGL GHOOD
UHQGLWDIRQGLDULDDOODFDSDFLWjLPSUHQGLWRULDOH&RORPERD
6X TXHVWD WUDPD XUEDQD OD GLVSHUVLRQH LQVHGLDWLYD D SDUWLUH GDJOL  DQQL &LQTXDQWD H
6HVVDQWD VL q PDQLIHVWDWD VX TXHL WHUULWRUL FKH SHU O¶RURJUDILD GHL OXRJKL SHUPHWWHYDQR
O¶LQVHGLDPHQWR &OHPHQWL 'H 0DWWHLV 3DOHUPR  VHFRQGR GLQDPLFKH QRQ IUHQDWH
GDOOD OHJLVOD]LRQH XUEDQLVWLFD LWDOLDQD %DUDWWXFFL  H FRPSURPHWWHQGR LQ PRGR
LUUHYHUVLELOHODWUDGL]LRQDOHGLFRWRPLDFLWWjFDPSDJQD
,OVXSHUDPHQWRGHLFODVVLFLUDSSRUWLWUDFDPSDJQDHFLWWjPHULWDXQDRSSRUWXQDHGLGRQHD
FRPSUHQVLRQH GHO WHUULWRULR FRQWHPSRUDQHR SUHQGHQGR OH GLVWDQ]H GDOOH OHWWXUH GHO
SDVVDWR QRQ VHQ]D WUDODVFLDUH LO VXSHUDPHQWR GL XQ¶DOWUD GLFRWRPLD TXHOOD WUD FHQWUR H
SHULIHULD


 1RUPHHVWUXPHQWLXUEDQLVWLFLLQHIILFDFLDHLQHIILFLHQ]DWUDHUURULFRQWUDGGL]LRQL
HQHJOLJHQ]D

/H ³LPPDJLQL LQWHUSUHWDWLYH´ KDQQR DYXWR HG KDQQR WXWW¶RUD O¶RELHWWLYR GL IDFLOLWDUH OD
OHJJLELOLWjHODFRPSUHQVLRQHGHLIHQRPHQLLQDWWR/DFRQRVFHQ]DGHOOHIRUPHLQVHGLDWLYH
PHGLDQWH OD TXDOH VL OHJJH LO PXWDPHQWR GL VHQVR GHOOD GLDOHWWLFD XUEDQRUXUDOH H LO
VLJQLILFDWR XOWLPR GHOOD FLWWj FRQWHPSRUDQHD 'DWR  q XQSXQWR GL SDUWHQ]D SHU OH
D]LRQL XUEDQLVWLFKH/H SDUROH RUPDL LQYHFFKLDWH UHODWLYH D FRVH FHUWDPHQWHPXWDWH QHO

,Q$SSHQGLFH%VRQRULSRUWDWHDOFXQHFRQVLGHUD]LRQLVXOGLYDULRHFRQRPLFRWUD1RUGH6XG,WDOLDDSDUWLUHGDO
7UDOHFULVLSHWUROLIHUHODULVWUXWWXUD]LRQHGHOVLVWHPDLQGXVWULDOHODSUHYDOHQ]DGLXQDIRUPDGLOLEHULVPRVHQ]DUHJROH
O¶DYYHQWR GHOO¶HXUR H OD QXRYD FULVL ILQDQ]LDULD LQWHUQD]LRQDOH KDQQR DOORQWDQDWR VHPSUH SL GDOO¶RELHWWLYR GHOOD
FRQYHUJHQ]DHGHOO¶DQQXOODPHQWRGHOGXDOLVPRHFRQRPLFR
ͲϭϬϵͲ

WHPSR VYXRWDQR LO FRQWHQXWR GHJOL VWUXPHQWL XUEDQLVWLFL H GHL WHVWL OHJLVODWLYL RSSXUH
ODVFLDQRDPSLPDUJLQLGLDPELJXLWjHGLLQWHUSUHWD]LRQHQHOOHGHVWLQD]LRQLG¶XVRGHOVXROR
9LHQH GD FKLHGHUVL VH OH LVWLWX]LRQL H OH OHJJL FKH GLVFLSOLQDQR O¶XVR GHO VXROR DEELDQR
UHDOPHQWHFROWRODSRUWDWDGLWDOHPXWDPHQWRHTXDQWRWHPSRDQFRUDSDVVHUjSULPDFKHFLz
DYYHQJD
/DFUHVFLWDXUEDQD³DPDFFKLDG¶ROLR´ LQL]LD LQPRGRFRQVLGHUHYROHDSDUWLUHGDOVHFRQGR
GRSRJXHUUD ,Q TXHVWR SHULRGR LO SL LPSRUWDQWH SURJUDPPDGL RSHUH SXEEOLFKH LQ ,WDOLD
ULJXDUGDODFRVWUX]LRQHGHOODUHWHDXWRVWUDGDOHHGHOO¶HGLOL]LDUHVLGHQ]LDOHFRQDLXWLFUHGLWL]L
HILVFDOLGDSDUWHGHOOR6WDWR*LjQHOFRQO¶,1$FDVDO¶HGLOL]LDSXEEOLFDUHVLGHQ]LDOH
LQDQQLSURGXFHXQPLOLRQHHPH]]RGLVWDQ]H0DPROL7UHEEL'L%LDJL
³6H LQWHUYHQWR YL q VWDWR OH SURVSHWWLYH VRQR VWDWH GL WLSR TXDQWLWDWLYR IRQGDQGR OD
TXHVWLRQHXUEDQDVXOSUREOHPDGHOODFDVDHVXOODFDUHQ]DGLDOORJJL´)HUUDFXWL0DUFHOORQL
 (SSXUH OD PDVVLFFLD HVSDQVLRQH QRQ IUHQDWD GDJOL VWUXPHQWL XUEDQLVWLFL VSHVVR
DVVHQWLHIDYRULWDGDOOHSROLWLFKHGHOODFDVD,QGRYLQDVLYHULILFKHUjYHQWLDQQLGRSR
,O FDRV JHQHUDWR GDOOD FHPHQWLILFD]LRQH XUEDQD H WHUULWRULDOH JHQHUD FRQVDSHYROH]]D GHL
GDQQL FRPSLXWL VROR GRSR XQD VHULH GL GLVDVWUL DPELHQWDOL ,Q TXHVWR TXDGUR LQL]LD XQ
SURFHVVR GL UHYLVLRQH H GL ULIRUPD FKH SRUWHUj QHO  DOO¶HPDQD]LRQH GHOOD ³/HJJH
SRQWH´ Q FRQ O¶LQWHQWR GL SRUUH OLPLWL DOOD FRQJHVWLRQHXUEDQD FKHDYHYDSURYRFDWR L
JUDYL GDQQL DPELHQWDOL H DOO¶HGLILFD]LRQH LQ DVVHQ]D GL SLDQL ,O FRQVHJXHQWH GHFUHWR
,QWHUPLQLVWHULDOHQ LQWURGXFHJOL ³VWDQGDUGXUEDQLVWLFL´ FKHSXQWDQRDOODTXDOLWj
XUEDQDDWWUDYHUVROHTXDQWLWjFLRqILVVDQGRL³PLQLPLLQGHURJDELOL´OHVXSHUILFLPLQLPHSHU
DELWDQWH GD GHVWLQDUH DL VHUYL]L SXEEOLFL H L OLPLWL PDVVLPL GL GHQVLWj GHOO¶HGLILFD]LRQH
SULYDWDQHLSLDQLGL ORWWL]]D]LRQH7DOHGHFUHWRGHILQLVFHDOWUHVu OD]RQL]]D]LRQHIXQ]LRQDOH
QHO3UJ ULJLGDHGHWWDJOLDWDQHOOH]RQHXUEDQHDPELJXDHYDJDQHOOHDOWUHDUHHFRPH
TXHOOH DJULFROH (SSXUH GDOOD ILQH GHJOL DQQL 6HVVDQWD H SHU ROWUH XQ GHFHQQLR OD
FDPSDJQDGLYHQWDVHPSUHSLXUEDQL]]DWD$XPHQWD ODGLVSHUVLRQHXUEDQDSURSULRVXOOH
DUHHDJULFROHGHOO¶LQWHURWHUULWRULRQD]LRQDOH8QIHQRPHQRFKHDO6XGVDUjSRWHQ]LDWRGDO
FUHVFHQWHDEXVLYLVPRHGLOL]LR IDFHQGRHPHUJHUHDQFRUDXQDYROWD LO GLIILFLOH UDSSRUWR WUD
FXOWXUHFLYLFKHGHOOHUHJLRQLHOHJJLXUEDQLVWLFKH


$JULJHQWRIUDQDGHO)LUHQ]HDOOXYLRQHGHO9HQH]LDDFTXDDOWDQHO
/D]RQL]]D]LRQHGLIIHUHQ]LDOHFRVWUX]LRQLQHOOHYDULH]RQHDWWUDYHUVR³LQGLFL´GLIDEEULFDELOLWjFKHQHOOH]RQHDJULFROHq
PROWREDVVRHGRULHQWDWRVRORSHUHGLILFLOHJDWLDOOHDWWLYLWjUXUDOL
&RQLO'HFUHWR3UHVLGHQ]LDOHQGHOOHFRPSHWHQ]HLQPDWHULDXUEDQLVWLFDYHQJRQRWUDVIHULWHDOOH5HJLRQLD
6WDWXWR2UGLQDULR H GDTXHVWRPRPHQWR JUDQGH LPSRUWDQ]D DYUDQQR OH OHJJL UHJLRQDOL QHOOD GLIIHUHQ]LD]LRQH UHJLRQDOH
GHOODSLDQLILFD]LRQHXUEDQLVWLFD
ͲϭϭϬͲ

/HQRUPHOHJLVODWLYH6DQDWRULDFRQGRQRFRQILVFDGHPROL]LRQH

9HUVR OD ILQHGHJOL DQQL6HWWDQWD L SULPL VWUXPHQWL GL LQWHUYHQWRH OH SULPHSROLWLFKH LQ
ULVSRVWDDOO¶DEXVLYLVPRHGLOL]LRYHQJRQRYDUDWLGDXQ ODWRFRQ LO ILQHGLUHFXSHUDUH WHUULWRUL
VHQ]DFRQWUROORPLUDQGRDOODUHDOL]]D]LRQHGLVHUYL]LHGDWWUH]]DWXUHGDOO¶DOWURSURSRQHQGR
SODXVLELOL VROX]LRQL SHU LO IXWXUR DJHQGR VXOOH FDXVHGHO IHQRPHQR /¶HVLWR GL FLz q VWDWR
IDOOLPHQWDUH R FRPXQTXHPROWR LQIHULRUH DOOH DVSHWWDWLYH DOOH ULJLGH H RUPDL LQYHFFKLDWH
SROLWLFKH SXEEOLFKH VL LQWUHFFLDQR OH SUDWLFKH LOOHJDOL GHL VLQJROL FKH GLPRVWUDQR
XQ¶DSSOLFD]LRQH SDU]LDOH R GLVWRUWD GHOOH SROLWLFKH VWHVVH 7DOH DWWHJJLDPHQWR VL VSLHJD
SURSULRLQXQ¶XOWHULRUHLUULJLGLPHQWRGHOOHGLVSRVL]LRQLVXOO¶HGLILFDELOLWjHLQXQLQFUHPHQWRGL
VDQ]LRQL SHU L UHVSRQVDELOL 1HL IDWWL QRQ FL VDUj DOFXQD VYROWD VRVWDQ]LDOPHQWH SHU GXH
UDJLRQLGDXQODWRQRQVROROHIDVFHPDUJLQDOLPDDQFKHXQYDVWRFHWRPHGLRGLIDPLJOLH
VRQRLQFDSDFLGLDFFHGHUHDOOHSUDWLFKHOHJDOLGDOO¶DOWUROHDPPLQLVWUD]LRQLORFDOLQRQVDQQR
JHVWLUH H DSSOLFDUH OH ULJLGH VWUXPHQWD]LRQL YLQFROLVWLFKH ,O TXDGUR UHSUHVVLYR q SRFR
HIILFDFH ³QRQ VROWDQWR SHUFKp ILVVD YLQFROL VHQ]D YDOXWDUH LQ FKH PLVXUD TXHVWL VLDQR
UHDOPHQWH SUDWLFDELOL PD VRSUDWWXWWR SRLFKp SUHGLVSRQH DPSL VSD]L SHU DJJLUDUOL´ =DQIL

,O IDOOLPHQWR SL JUDYH GHO *RYHUQR QHL FRQIURQWL GHOO¶DEXVLYLVPR QRQRVWDQWH L EXRQL
SURSRVLWL OHJDWL DO UHFXSHUR HG DOOD ULTXDOLILFD]LRQH GHL WHUULWRUL GHJUDGDWL VL UHJLVWUD QHO
 FRQ OD /HJJH   1RUPH LQ PDWHULD GL FRQWUROOR GHOO¶DWWLYLWj XUEDQLVWLFRHGLOL]LD
VDQ]LRQL UHFXSHUR H VDQDWRULD GHOOH RSHUH DEXVLYH  QRWD FRPH ³/HJJH VXO FRQGRQR
HGLOL]LR´ OD TXDOH YLHQH ULWHQXWD SL FKH DOWUR  XQ RWWLPR HVSHGLHQWH SHU IURQWHJJLDUH LO
GHELWR SXEEOLFR ,O WHVWR GL OHJJH VL FRPSRQH GL XQD SDUWH SL VHYHUD H GL XQ¶DOWUD
³JHQHURVD´ 1HOOD SULPD VL WHQGH D FRQIHUPDUH OD YDOLGLWj GHJOL VWUXPHQWL XUEDQLVWLFL
HVLVWHQWLHDSRWHQ]LDUH OHD]LRQLGLFRQWUROORULVSHWWRDJOLDEXVL6XTXHVWDOLQHDOD/HJJH
LQWHQGH SRUWDUH DO PDVVLPR LO SRWHUH GHOOD UHSUHVVLRQH GHJOL HQWL ORFDOL SHU HVHPSLR
FRQIHUHQGR DL VLQGDFL LO SRWHUH GL GHPROL]LRQH H GL FRQILVFD GHL EHQL LOOHJDOL VWDELOLVFH
VDQ]LRQL SHQDOL SHU L FDVL SL JUDYL GL ORWWL]]D]LRQH H FRVWUX]LRQH DEXVLYD ,QROWUH HVVD
FHUFDGL LQVHULUH O¶DEXVRDOO¶LQWHUQRGHO3LDQRHVLVWHQWHPHGLDQWH ODYDULDQWHSUHGLVSRVWR
GDJOL HQWL ORFDOL L TXDOL KDQQR LO FRPSLWR GL SURJUDPPDUH LO UHFXSHUR LQ OLQHD FRQ JOL
VWDQGDUGGHO3LDQR LQYHVWHQGRJOLRQHULGLXUEDQL]]D]LRQHYHUVDWLGDJOLDEXVLYL LQFDPELR

/D WHQGHQ]D GHOOD FXOWXUD XUEDQLVWLFD IX TXHOOD GL VRVWHQHUH H SURPXRYHUH SURYYHGLPHQWL YROWL DO FRQWUROOR GHL UHDWL
HGLOL]L DL GDQQL GHO WHUULWRULR H DO ULDVVRUELPHQWR GHL WHVVXWL XUEDQL LQIRUPDOL HQWUR OH PDJOLH GHJOL VWUXPHQWL GHOOD
SLDQLILFD]LRQH

ͲϭϭϭͲ

GHOODFRQFHVVLRQHLQVDQDWRULD'LFRQWUR OD/HJJHSUHVHQWDGLVSRVL]LRQLSLJHQHURVHLQ
PHULWRDSUDWLFKHHGLOL]LH³PLQRULHSLFRPXQL´0D LO IDOOLPHQWRVLULVFRQWUDVRSUDWWXWWR
QHOVLVWHPDGLSDJDPHQWRHQHOODVFDUVDSURSHQVLRQHGHJOL LQWHUHVVDWLDFRUULVSRQGHUH OD
TXRWD YROWDD VDQDUH O¶DEXVR6RSUDWWXWWRQHOOHDUHHPHULGLRQDOL VL UHJLVWUDXQDQRWHYROH
LQFDSDFLWjGDSDUWHGHL&RPXQLGL UHYLVLRQDUHJOL VWUXPHQWLXUEDQLVWLFLHGL IDU IURQWHDOOH
VSHVHSHUOHRSHUHGLXUEDQL]]D]LRQHSULPDULDDQFKHDFDXVDGHOOHHVLJXHHQWUDWHHGHOOH
IRUPXOHUDWHL]]DWHGHLSDJDPHQWLFKHQRQYHQJRQRSRUWDWLDWHUPLQH$FLzVLDJJLXQJRQR
OHRUGLQDWHPDQRQHVHJXLWHPLVXUHUHSUHVVLYHFRQO¶HIIHWWRQHJDWLYRGLFXLVLqWUDWWDWRLQ
SUHFHGHQ]D
1HO  H QHO  OR 6WDWR SULQFLSDOPHQWH SHU TXHVWLRQL HFRQRPLFKH q DQFRUD LO
SURPRWRUH GL XQD SROLWLFD GL FRQGRQR FRQ ULJLGH QRUPH UHFHSLWH GDOOH 5HJLRQL LQ PRGR
SDVVLYRPDVRSUDWWXWWRSRFRRSHUQXOODDSSOLFDWH,OFRQGRQRHGLOL]LR%HUOXVFRQL7UHPRQWL
LQWURGRWWR GDO'/ KD ULGHILQLWR OH FRQGL]LRQL GL DPPLVVLELOLWj DOOD VDQDWRULD SHU
O¶HGLOL]LDDEXVLYDUHDOL]]DWDGDODO&RQTXHVWRSURYYHGLPHQWRJOLLQWHUHVVDWL
DOOD VDQDWRULD YDQQR VHPSUH SL ULFHUFDWL LQ FRQWHVWL GLVSHUVL LQ ]RQH GL SUHJLR
DPELHQWDOH/HVLQJROH5HJLRQLXQDYROWDUHFHSLWHOHGLVSRVL]LRQLGHOODOHJJHQD]LRQDOH
KDQQRULYHODWRXQDWHQGHQ]DDOODOLPLWD]LRQHGHLFDVLFRQGRQDELOLHDOO¶DXPHQWRGHOOHWDULIIH
GLRQHULHREOD]LRQLQHOSULPRFDVR LO WLPRUHGLXQD ³LQYDVLRQHGLFDPSR´GDSDUWHGHOOR
6WDWR KD IDWWR Vu FKH OH FDVLVWLFKH GL VDQDWRULD ULVSRQGHVVHUR DOOH VLQJROH GLVSRVL]LRQL
UHJLRQDOL H IRVVHUR GXQTXH VXERUGLQDWH DL SURSUL VWUXPHQWL GL JRYHUQR GHO WHUULWRULR QHO
VHFRQGR FDVR O¶DXPHQWR GHOOH WDULIIH YD LQYHFH ULFRQGRWWR DOOD GLIILFROWj GL IDU IURQWH DOOH

&L VL ULIHULVFH DO FRVLGGHWWR ³DFFHUWDPHQWR GL FRQIRUPLWj´ FKH HVFOXGH GDOOH VDQ]LRQL OH YLROD]LRQL IRUPDOL GHOOD
QRUPDWLYD ULJXDUGDQWL SHU HVHPSLR OH RSHUH UHDOL]]DWH VHQ]D FRQFHVVLRQH PD QRQ LQ FRQWUDVWR FRQ JOL VWUXPHQWL
XUEDQLVWLFL JHQHUDOL &DSR , DUW $FFHUWDPHQWR GL FRQIRUPLWj DOOH FRVLGGHWWH ³YDULD]LRQL HVVHQ]LDOL´ OH YDULD]LRQL
LOOHFLWHGHOSURJHWWRDSSURYDWR LQVHGHGLFRQFHVVLRQHHGLOL]LDFKHYHQJRQRSXQLWH LQPRGRGLYHUVRGDOO¶DEXVR LQWRWDOH
GLIIRUPLWj&DSR,DWW'HWHUPLQD]LRQHGHOOHYDULD]LRQLHVVHQ]LDOLDOODGHILQL]LRQHGL³RSHUHLQWHUQH´TXHOOHFLRqFKH
QRQ LQFLGRQR VXOO¶HVWHUQR GHOO¶HGLILFLR H QRQ FRPSRUWDQRPRGLILFKH UHODWLYH DOOD VWUXWWXUD SHU OH TXDOL VL VWDELOLVFH FKH
SRVVDQR HVVHUH HVHJXLWH VHQ]DDOFXQDDXWRUL]]D]LRQH GD SDUWH GHO &RPXQH PHGLDQWH OD VHPSOLFH SUHVHQWD]LRQH DO
VLQGDFRGLXQDUHOD]LRQHVLJODWDGDXQSURIHVVLRQLVWDDELOLWDWRFKHDVVHYHULOHRSHUHGDHVHJXLUHHLOULVSHWWRGHOOHQRUPH
GLVLFXUH]]DDWWLFDHGLTXHOOHLJLHQLFRVDQLWDULH&DSR,DUW'HWHUPLQD]LRQHGHOOHYDULD]LRQLHVVHQ]LDOL
'HFUHWR/HJJHQ'LVSRVL]LRQLXUJHQWLSHUIDYRULUHORVYLOXSSRHSHUODFRUUH]LRQHGHOO¶DQGDPHQWRGHL
FRQWL SXEEOLFL DUW  0LVXUH SHU OD ULTXDOLILFD]LRQH XUEDQLVWLFD DPELHQWDOH H SDHVDJJLVWLFD SHU O¶LQFHQWLYD]LRQH
GHOO¶DWWLYLWDGLUHSUHVVLRQHGHOO¶DEXVLYLVPRHGLOL]LRQRQFKpSHUODGHILQL]LRQHGHJOLLOOHFLWLHGLOL]LHGHOOHRFFXSD]LRQLGLDUHH
GHPDQLDOL$PPHWWHDVDQDWRULDJOLLPPRELOLDEXVLYLUHDOL]]DWLILQRDO/DVRVWDQ]LDOHGLIIHUHQ]DULVSHWWRDLWHVWL
GHOOD/HGHOOD/VWDQHOODSRVVLELOLWjGLDPPHWWHUHDVDQDWRULDPDQXIDWWLUHDOL]]DWLDQFKHVXDUHHGL
SURSULHWjGHOOR6WDWRRIDFHQWLSDUWHGHOGHPDQLRVWDWDOHDHVFOXVLRQHGHOGHPDQLRPDULWWLPRODFXDOHHIOXYLDOHQRQFKp
GHLWHUUHQLJUDYDWLGDGLULWWLGLXVRFLYLFR,OULODVFLRGHOWLWRORDELOLWDWLYRLQVDQDWRULDqVXERUGLQDWRDOSDUHUHIDYRUHYROHGHOOR
6WDWRSURSULHWDULRSHULOWUDPLWHGHOO¶$JHQ]LDGHOGHPDQLRDOODYHQGLWDGHOOHDUHHDSSDUWHQHQWLDOSDWULPRQLRGLVSRQLELOHR
DOPDQWHQLPHQWRYHQWHQQDOHRQHURVRGHOO¶RSHUDVXOOHDUHHDSSDUWHQHQWLDOSDWULPRQLRLQGLVSRQLELOH0RQWLQLH0DQJDQL

6HFRQGRLUDSSRUWL&5(60(VRORLOGHJOLDOORJJLDEXVLYLYLHQHRJJLUHDOL]]DWRLQDUHHJLjGHQVDPHQWHHGLILFDWH
PHQWUHLOGHOODSURGX]LRQHULFDGHLQDUHHDEDVVDGHQVLWjDELWDWLYDULJXDUGDSUHYDOHQWHPHQWHVHFRQGHFDVHHYLOOH
&5(60(
ͲϭϭϮͲ

RSHUD]LRQL GL UHFXSHUR XUEDQLVWLFR GHJOL DEXVL VDQDWL FRQ L VROL SURYHQWL GHOOH FDVVH
FRPXQDOL0DO¶DWWHJJLDPHQWRGHOOH5HJLRQLSXzHVVHUHULFRQGRWWRDQFKHDGXQDSUHVDGL
FRVFLHQ]DGHO FDUDWWHUH GLVSHUVRGHOOD FLWWj DEXVLYD H GHOO¶LQFDSDFLWj GL JHVWLUOD GDSDUWH
GHJOLVWUXPHQWLGLUHJROD]LRQHXQLFDPHQWHORFDOL=DQIL
,QYLDJHQHUDOHLJRYHUQLVLVRQRGLPRVWUDWLLQFDSDFLGLXQDUD]LRQDOHHGHIILFDFHSROLWLFDGL
FRQGRQRPDVRSUDWWXWWRGLXQDYLVLRQHDPSLDHOXQJLPLUDQWHGHOODULTXDOLILFD]LRQHXUEDQD
HWHUULWRULDOH'LFRQWURLQYLUWGHOOHFRQRVFHQ]HGHLSURSULFRQWHVWLWHUULWRULDOLSRWUHEEHUR
HVVHUHSURSULR OH5HJLRQLDGRYHUSUHGLVSRUUHRSSRUWXQHSROLWLFKHQRQQHFHVVDULDPHQWH
YROWHDOOHSUDWLFKHGLFRQGRQRRGLUHSUHVVLRQH


/DSLDQLILFD]LRQH&ULVLHVILGXFLD

1RQRVWDQWH OH ULIOHVVLRQL VXOOH TXHVWLRQL DPELHQWDOL SRUWDWH DYDQWL QHJOL DQQL 6HWWDQWD OD
PDVVLFFLDXUEDQL]]D]LRQHGHOWHUULWRULRFRQWLQXDLPSHUWXUEDWD1HLFRQIURQWLGHOO¶XUEDQLVWLFD
LWDOLDQD VL PDQLIHVWD XQD FUHVFHQWH VILGXFLD VRSUDWWXWWR SHU LO IDOOLPHQWR GHOOD
SURJUDPPD]LRQH D OXQJR WHUPLQH GHJOL VWUXPHQWL XUEDQLVWLFL LQFDSDFL GL DUUHVWDUH R
VHPSOLFHPHQWH IUHQDUH LO FRQWLQXR H FUHVFHQWH SURFHVVR GL XUEDQL]]D]LRQH 0ROWH FLWWj
DUULYDQR D VDOGDUVL WUD ORUR H VL DYYHUWH VHPSUH SL OD QHFHVVLWj GL QXRYL VWUXPHQWL
UHJRODWLYL FRPXQDOL H LQWHUFRPXQDOL ,QWDQWR ,O EHQHVVHUH HFRQRPLFR H LO GHVLGHULR GHOOD
FDVDGLSURSULHWjVHPEUDQRDOLPHQWDUHOHSROLWLFKHGHOODFDVDQDVFHXQDVRUWDGL³3DUWLWR
GHOODFDVD´ WUDVYHUVDOHULVSHWWRDOOHYDULHFODVVLGL UHGGLWRFKHQHVVXQSDUWLWRSROLWLFRKD
FRQWUDVWDWRLQPRGRGHFLVR
1HJOL DQQL 2WWDQWD DO WUDGL]LRQDOH VHWWRUH VSHFXODWLYR HGLOL]LR VL DFFRVWDQR L JUDQGL
LQWHUYHQWL SXQWXDOL GL SURJHWWR VXO WHUULWRULR FKH GLYHQWDQR OH QXRYH ³RFFDVLRQL GL
SURPR]LRQHHGLOL]LD GD SDUWHGL JUXSSL LQGXVWULDOL H ILQDQ]LDUL´ ,QGRYLQD 6HFRQGR
,QGRYLQDODFLWWjVLWUDVIRUPDLQXQ¶³RFFDVLRQH´LQIXQ]LRQHGHOODTXDOHVLHODERUDLOSLDQRR
ORVLYDULDSHUODUHDOL]]D]LRQHGHOSURJHWWRSXQWXDOH$TXHVWRSURFHVVRGLGHUHJXODWLRQGHL
JUDQGL SURJHWWL SXQWXDOL VRQR LQWHUHVVDWL QRQ VROR SLFFROL H PHGL RSHUDWRUL SURPRWRUL H
LPSUHQGLWRUL PD DQFKH LO VLQJROR FLWWDGLQR ,QGRYLQD SUHFLVD FKH ³GL IDWWR LO SULYLOHJLR
DFFRUGDWR DO SURJHWWR ILQLVFH SHU GHWHUPLQDUH XQR VSRVWDPHQWR GL SRWHUL´ LQGHEROHQGR L
SXEEOLFL SRWHUL H UDIIRU]DQGR GL FRQWUR OD FULVL GHL SLDQL UHJRODPHQWDUL0ROWHSOLFL VRQR OH
UDJLRQLGLTXHVWDFULVLHVRSUDWWXWWRGHOODVILGXFLDJHQHUDOH,QSDUWLFRODUHYLqODGLIILFROWjGL
UHDOL]]D]LRQHFRQFUHWDGHOOHSUHYLVLRQLHGHOOHGLIIHUHQWLSURSRVWHSRLFKpHVVHQHOSLDQR
ͲϭϭϯͲ

WUDGL]LRQDOHWUDODVFLDQRDOFXQLDVSHWWLOHJDWLDOODIDWWLELOLWjHFRQRPLFDSROLWLFDHVRFLDOH
$ FUHDUH LO UHWLFROR XUEDQR WLSLFR GHL WHUULWRUL GHOOD GLIIXVLRQH LQVHGLDWLYD WDQWR LQ 9HQHWR
TXDQWR LQ &DPSDQLD VDUDQQR XQD VHULH GL IDWWRUL D IDYRUH GHOO¶LQVHGLDPHQWR SHULIHULFR
O¶HVWHQVLRQH GHOOH UHWL LQIUDVWUXWWXUDOL OD YDORUL]]D]LRQH GL XQD ILWWD UHWH LQVHGLDWLYD
SUHHVLVWHQWL OD UHGLVWULEX]LRQH GHL UHGGLWL H OD GLIIXVLRQH GHL FRQVXPL GL OLYHOOR XUEDQR H
DOWUL FKH KDQQR LQYHFH GHFUHWDWR LO GHFOLQR DOPHQR SURYYLVRULR GHOO¶LQVHGLDPHQWR
DFFHQWUDWR FRQJHVWLRQH H LQYHFFKLDPHQWR GHO WHVVXWR XUEDQR FRPSDWWR
ULGLPHQVLRQDPHQWR GHO UXROR WUDLQDQWH VYROWR GDOOD JUDQGH LPSUHVD LO UDSLGR
GHWHULRUDPHQWRGHOOHFRQGL]LRQLDPELHQWDOL7DOLD
1HOOH DUHH QRUGRULHQWDOL OD FLWWj GLIIXVD SUHQGH FRUSR VHQ]D JUDQGL ORWWL]]D]LRQL VHQ]D
O
LQWHUYHQWRGHOODVSHFXOD]LRQHRGLLQFRPEHQWLLQWHUHVVLLPPRELOLDUL&UHVFHSHUIUDPPHQWL
URVLFFKLDQGRSLFKHGLYRUDQGRLSHUPHVVLDUULYDQRUDSLGDPHQWHHOHQRUPHGHLSLDQLQRQ
VRQR ULVSHWWDWH 8Q FDSDQQRQH VL HGLILFD GRYH DSSDUH SL FRQYHQLHQWH VHQ]D YDOXWDUH
TXDQWRWUDIILFRDJJLXQJDDGXQDVWUDGDJLjLQWDVDWD
1HOOHDUHHPHULGLRQDOLWLUUHQLFKHVLDVVLVWHVSHVVRDGXQLQWUHFFLRWUDSURPRWRULLQGLYLGXDOL
H SURJUHVVLYDPHQWH VSHFXOD]LRQL SL FRQVLVWHQWL SURPRVVH DQFKH GDOOD PDODYLWD FKH
LPSRQH OR VYLOXSSR GL XQ PHUFDWR HGLOL]LR SDUDOOHOR GHVWLQDWR DG XQD GRPDQGD QRQ
VRGGLVIDWWDGDOO¶RIIHUWDOHJDOH/DPDQFDWDULVSRVWDLQIDWWLDLELVRJQLDELWDWLYLGDSDUWHGHOOR
6WDWR YHUVR OD ILQH GHJOL DQQL 6HVVDQWD JHWWD OH EDVL SHU XQ WDFLWR DFFRUGR SURSULR WUD
6WDWR H VLQJROL IDYRUHQGR  XQD ³PRELOLWD]LRQH LQGLYLGXDOLVWLFD´ H XQD VRUWD GL
³LQFUHPHQWDOLVPR´6HFFKL6HFFKLVLULIHULVFHDGXQDFULVLXUEDQDDOODTXDOHOR6WDWR
FRQ OD WDFLWD PHGLD]LRQH GHL &RPXQL FRPSHWHQWL LQ PDWHULD HGLOL]LD QRQ KD VDSXWR
ULVSRQGHUH'XQTXHDOVLQJRORqODVFLDWRLOFRPSLWRGLVXSSOLUHDOODFDUHQ]DGHOO¶LQWHUYHQWR
SXEEOLFR8Q¶DXWRRUJDQL]]D]LRQHJUD]LHDOODTXDOHL³YRLWURYDWHODVROX]LRQHOR6WDWRYL
ODVFLD IDUH H ODVFHUj FUHVFHUH XQ PHUFDWR GHO ODYRUR QHUR O¶HYDVLRQH ILVFDOH
O¶LQRVVHUYDQ]D R LO FRQWLQXR DJJLXVWDPHQWR GHL SLDQL H GHOOH UHJROH XUEDQLVWLFKH HG
DPELHQWDOL H SRL FRQGRQHUj´ 6HFFKL  /DPRELOLWD]LRQH LQGLYLGXDOLVWLFDSHU6HFFKL
QRQqQHFHVVDULDPHQWHDEXVLYLVPRQpORSUHVXSSRQHDQFKHVHQHLIDWWL ODGLVSRQLELOLWj
PRVWUDWD GDDOFXQH$PPLQLVWUD]LRQL DPRGLILFDUH JOL VWUXPHQWL XUEDQLVWLFL DGDWWDQGROL DG
HVLJHQ]H SHUVRQDOL H FRSUHQGR OD WUDVJUHVVLRQH DEELD LQQHVFDWR XQPHFFDQLVPR RUPDL

Ê QHFHVVDULR ULFRUGDUH FRPH SRFR SULPD GHJOL DQQL 6HWWDQWD IRVVH SRVVLELOH FRQVWDWDUH QHO 0H]]RJLRUQR XQ
SHUVLVWHQWHGLVDJLRDELWDWLYR LQ WHUPLQLGLVRYUDIIROODPHQWRFKHQHWWDPHQWH ORGLVWLQJXHYDGDOODFRQGL]LRQHGHO&HQWUR
1RUG $ FLz ID VHJXLWR XQD VRUSUHQGHQWH SURGX]LRQH HGLOL]LD SHU LO TXDOH LO FHQVLPHQWR GHO  ULSRUWD XQ UDSSRUWR
ULHTXLOLEUDWRWUDSRSROD]LRQHHDELWD]LRQL
ͲϭϭϰͲ

GLYHQXWR SUDVVL LQ FXL SURSULR OD PRELOLWD]LRQH LQGLYLGXDOLVWLFD O¶LQFUHPHQWDOLVPR H
O¶DEXVLYLVPRVLULQFRUURQR
,OSURFHVVRGLGLVSHUVLRQHLQVHGLDWLYDSXzGXQTXHHVVHUHVSLHJDWRDQFKHGDXQDSROLWLFD
UHVLGHQ]LDOH SXEEOLFDPROWR OLPLWDWD GD XQD JUDYH LQFDSDFLWj GL SURJUDPPD]LRQH H XQD
UHDOL]]D]LRQHHIIHWWXDWDLQWHUPLQLSHUQXOODEUHYL&RVuLQSDUWLFRODUHQHOOHFLWWjGHO6XGOD
SUHVHQ]DGLXQD IUHTXHQWHFRQYHUJHQ]DGLRELHWWLYL WUDSURPRWRUL LPPRELOLDULHSURSULHWDUL
GHOOHDUHHKDFRQVHQWLWR LO VXFFHVVRGLXQ WLSRHGLOL]LR LQ FXLVLPDWHULDOL]]D ODSULQFLSDOH
DQRPDOLD GHOOH HVSDQVLRQL UHVLGHQ]LDOL GRYH VWUXWWXUH ILVLFKH H VRFLDOL HVSULPRQR XQ
LQVXIILFLHQWH JUDGR GL FRHVLRQH 7DOLD Ê GXQTXH QHOODPRELOLWD]LRQH GHL VLQJROL H
QHJOLDPELWLSDUHQWDOLFKHGHYRQRULYHUVDUVLOHSURVSHWWLYHGLPLJOLRUDPHQWRGHOOHFRQGL]LRQL
GL YLWD SHU JOL VWUDWL VRFLDOL GHVWLQDWDUL GHOOH SROLWLFKH SXEEOLFKH DVVHQWL ³TXHVWR
VSLHJKHUHEEHSHUFKpQHO0H]]RJLRUQRLOSUREOHPDGHOODFDVDQRQVLDPDLVWDWRRJJHWWRGL
FRQIOLWWXDOLWj VRFLDOH R GL PRELOLWD]LRQH FROOHWWLYD´ =DQIL  4XHVWR SURSULR SHU OD
SRVVLELOLWj FRQVHQWLWDGDL SXEEOLFL SRWHUL GL VRGGLVIDUH LQ DOWURPRGR WDOHELVRJQL 6HFFKL
 , FRPXQL VSHWWDWRULGLTXHVWH IRUPHGL LOOHJDOLWjDVVHFRQGDQR WXWWRTXHVWRDQFKH
SHUXQFRQVHQVRHOHWWRUDOHRWWHQLELOHGDLGLUHWWLLQWHUHVVDWLROWUHFKHSHUXQDFRQYHQLHQ]D
HFRQRPLFD ULVFRQWUDELOH QHOOD SROLWLFD GHO FRQGRQR /D FLWWj PHULGLRQDOH VHJQDWD GD
SUDWLFKHHPRGHOOLFRPSRUWDPHQWDOL LOOHJDOLHGLHWUR ODFRVWDQWH WUDVJUHVVLRQHGHOODQRUPD
XUEDQLVWLFDDVVXPHXQDFRQQRWD]LRQHSLJUDYHULVSHWWRDOODPRELOLWD]LRQHLQGLYLGXDOLVWLFD
SURSULDGHLWHUULWRULGHOODGLVSHUVLRQHXUEDQDGHOOD³7HU]D,WDOLD´














ͲϭϭϱͲ

7(5=2&$3,72/2
'XHDPELWLSDUDGLJPDWLFLQHLFDVLGLVWXGLRXQ¶DQDOLVLFRPSDUDWLYD
FRPHVXSSRUWRDOOHVWUDWHJLHGLLQWHUYHQWR


 /DVFHOWDGHOOHDUHHFDPSLRQH

/DGLVSHUVLRQHXUEDQDVLPDQLIHVWD LQXQSDHVDJJLRQRQSLFDUDWWHUL]]DWRGDOODVHFRODUH
GLFRWRPLD FLWWjFDPSDJQD H VHJQD XQ¶HYLGHQWH URWWXUD FRQ LPRGHOOL GL HVSDQVLRQH FKH
KDQQRFDUDWWHUL]]DWRO¶HYROX]LRQHXUEDQDILQRDOODILQHGHJOLDQQL6HVVDQWD,OQRVWUR3DHVH
ULFFRSDOLQVHVWRGL VWRULH WUDGL]LRQL FRQVXHWXGLQLH LVWLWX]LRQLSUHVHQWDPRGHOOLGLIIHUHQWL
GHOSURFHVVRGLVSHUVLYRDOPXWDUHGHLFRQWHVWLJHRJUDILFL LQFXL LOIHQRPHQRVLPDQLIHVWD
8Q¶DQDOLVL FRPSDUDWD WUD IRUPH LQVHGLDWLYH VLPLODUL VSLQJH D ULIOHWWHUH VXO IDWWR FKH OH
LQWHUSUHWD]LRQL GHOOH UHDOWj XUEDQH H WHUULWRULDOL QRQ SRVVRQR HVVHUH JHQHUDOL]]DWH 6H
LQIDWWL QHOOH UHJLRQL VHWWHQWULRQDOL O
HVSDQVLRQH q SULQFLSDOPHQWH OHJDWD D QXRYL SURFHVVL
SURGXWWLYL QDWL QHJOL DQQL 6HWWDQWD H DOOD FRPPLVWLRQH GL IXQ]LRQL DOO
LQWHUQR GHL VLQJROL
IDEEULFDWL QHOOH UHJLRQL FHQWURPHULGLRQDOL OD FUHVFLWD HGLOL]LD DVVXPH PDJJLRUPHQWH LO
FDUDWWHUHGHOO
DEXVLYLVPRWURYDQGRO¶DSSRJJLRGHOOHULSHWXWHOHJJLVXOFRQGRQR,QHQWUDPEL
LFDVLOHWUDVIRUPD]LRQLWHUULWRULDOLFRQGXFRQRDGXQFRQVXPRLQFRQWUROODWRGHLVXROLVSHVVR
VRWWUDWWLDJOLXVLDJULFROLHGLPSHUPHDELOL]]DWL
,OSUHVHQWHFDSLWRORSURSRQHXQRVWXGLRFRPSDUDWLYRWUDOD³FLWWjGLIIXVD´D6XGGL3DGRYDH
OD GLVSHUVLRQH LQVHGLDWLYD LQ XQ DPELWR GHOOD SLDQD FDVHUWDQD SRLFKp GLYHUVH VRQR OH
H]LRORJLH OH IXQ]LRQLH OHFRQILJXUD]LRQLPRUIRIXQ]LRQDOLSUHVHQWDWHGDOOHHVSDQVLRQLQHL
GXHGLIIHUHQWLFRQWHVWLJHRJUDILFL
'DOOD ILQHGHJOLDQQL6HVVDQWD LO³PRGHOORGLIIXVLYRYHQHWR´VLqGLVWLQWRGDTXHOORGLDOWUH
UHJLRQL SHU OH PRGDOLWj SHFXOLDUL FRQ FXL q DYYHQXWR LO SURFHVVR GL DFFXPXOD]LRQH
HWHURJHQHDGLUHVLGHQ]H LQVHGLDPHQWLSURGXWWLYL OXRJKLGHOFRPPHUFLRHGHOGLYHUWLPHQWR
HUHWLLQIUDVWUXWWXUDOL6LqWUDWWDWRLQIDWWLGLSURFHVVLGLIIXVLYLGHULYDQWLGDOODSUROLIHUD]LRQHGL
XQPRVDLFRGLQXFOHLDXWRUJDQL]]DWLD OLYHOOR ORFDOHSLXWWRVWR FKHSHUHIIHWWR GHOO¶HVSDQ
VLRQHGLXQ³FHQWURSURSXOVRUH´375&GHO9HQHWR/DFRQVROLGDWDSUHIHUHQ]DGHOOH
IDPLJOLHSHU WLSRORJLHDELWDWLYHDEDVVDGHQVLWjDFXLQRQKDFRUULVSRVWRXQDFDSDFLWjGL
LQGLUL]]RHGLFRQWUROORKDSURGRWWRTXDOLHVLWLQHJDWLYL O¶DVVHQ]DGLHOHPHQWLGL LGHQWLWjH
FHQWUDOLWj,OWHUULWRULRDJULFRORKDVXELWRSHUGLWHGLVXRORSURGXWWLYRRFFXSDWRGDXQDIRUPD
GLGLVSHUVLRQH³OLQHDUH´DSSRJJLDWDDOODPDJOLDYLDULD
ͲϭϭϲͲ

1HO FDVR GHOOD SLDQD FDVHUWDQD OD GLVSHUVLRQH q LQYHFH GL WLSR ³DUHDOH´ H SHU OR SL VL
FRQIRUPD DOOD PRUIRORJLD GHL WHVVXWL FRQVROLGDWL DJJUHJDQGRVL VSHVVR D TXHVWL H
JHQHUDQGR LQVHGLDPHQWL SL FRPSDWWL 1HO WHPSR SHU SURFHVVL GL DFFXPXOD]LRQH LO
FRQWHVWR GHOOD SLDQD VL q GHQVLILFDWR VHJQDQGR QRQ VROR LPDUJLQL GHOOH UHWL YLDULHPD
LQWHUHSRU]LRQLGLDUHHDJULFROH/DSHUGLWDGLSURGXWWLYLWjHGLYDORULSDHVLVWLFRDPELHQWDOLq
FRVuSLPDVVLFFLDHLFHQWULXUEDQLYHQJRQRVRIIRFDWLSHUGHQGRLGHQWLWjHUXRORDOO¶LQWHUQR
GHO VLVWHPD WHUULWRULDOHPHQWUH OHSROLWLFKH OHJLVODWLYHH GLSLDQLILFD]LRQH VSHVVRGDWDWH
PDQLIHVWDQRDVVHFRQGDPHQWRQHJOLJHQ]DRLQHIILFDFLDQHOODSUHYHQ]LRQHRUHSUHVVLRQHGL
XQWLSRGLHVSDQVLRQHSUHYDOHQWHPHQWHDEXVLYRHLQFRQWUROODWR
/D GLIIHUHQ]D VRPPDULDPHQWH GHVFULWWD ULIOHWWH GXH UHDOWj VRFLRHFRQRPLFKH H FXOWXUDOL
FRQWUDSSRVWHQHOSULPRFDVRqGLIIXVD ODPHQWDOLWj LPSUHQGLWRULDOH OHJDWDDOSURILWWRFKH
VSLHJDO¶HVSDQVLRQHGLFDVHFDSDQQRQHQHOO¶DOWURSUHYDOHODORJLFDGHOODUHQGLWDOHJDWDDOOD
FDVD DQFRUD YLVWD FRPH VLFXUH]]D HFRQRPLFD SHU GLYHUVH JHQHUD]LRQL $QFKH VRWWR
O¶DVSHWWR SROLWLFR OHJLVODWLYR H XUEDQLVWLFR L GXH FRQWHVWL WHUULWRULDOL ULYHODQR VRVWDQ]LDOL
GLIIHUHQ]HFKHYDQQRLQRJQLFDVRVHJQDODWHFRPHDOWUHFDXVHLQGLVFXVVHGLXQSURFHVVR
GLHVSDQVLRQHFKHQRQDFFHQQDDGDUUHVWDUVLRTXDQWRPHQRDUDOOHQWDUH
,Q HQWUDPEL L FDVL O¶DOODUPH SHU LO GHJUDGR GHOOH ULVRUVH ILVLFKH H SHU LO ULVFKLR GL
XQ¶LUUHYHUVLELOH DOWHUD]LRQH GHO SDHVDJJLR H GHOOD ELRGLYHUVLWj LQGRWWR GDO IHQRPHQR SXz
UDSSUHVHQWDUH ODVSLQWDSHUXQ¶LQYHUVLRQHGL URWWDYHUVRXQD IRUWHHFRQGLYLVDDWWHQ]LRQH
DOODVRVWHQLELOLWjGHOORVYLOXSSR/DFRQRVFHQ]DGHOIHQRPHQRSXzUHQGHUHSRVVLELOHPLUDWL
LQWHUYHQWL GL ULGLVHJQR H ULTXDOLILFD]LRQH GHJOL DPELWL GHOOD GLVSHUVLRQH SHU UHVWLWXLUH DJOL
VWHVVL XQ UXROR SL GHILQLWR QHO UDSSRUWR FRO FRQWHVWR XUEDQRWHUULWRULDOH FRPSOHVVLYR HG
DUUHVWDUH ORVSUHFR LQFRQWUROODWRGHOODULVRUVDVXROR ,PHWRGLIRQGDWLVXOODSDUWHFLSD]LRQH
ODFRQVHQVXDOLWjHJOLLQFHQWLYLSUHPLDOLSRVVRQRDOWUHVuFRVWLWXLUHXQDYDOLGDDOWHUQDWLYDDOOH
WUDGL]LRQDOLSURFHGXUHGHOSLDQRSUHGLWWLYRHDJOLLQHIILFDFLPHFFDQLVPLUHSUHVVLYL
,OODYRURPLUDDOULFRQRVFLPHQWRGLXQDOLQHDSHUFRUULELOHSHUFRVWUXLUHDGHJXDWHSURVSHWWLYH
GL ULTXDOLILFD]LRQH SRVVLELOL LQWHUYHQWL GL ULSULVWLQR GHO OLPLWH WUD FLWWj H FDPSDJQD FRPH
UHJROD IRQGDWLYD GHOO¶DVVHWWR GHO WHUULWRULR H GHOOD TXDOLWj SDHVLVWLFD OD UHDOL]]D]LRQH GL
LQIUDVWUXWWXUH RSHUH SXEEOLFKH H PLVXUH GL SUHYHQ]LRQH GHOO¶DEXVLYLVPR VXSHUDQGR
O¶XUEDQLVWLFDEXURFUDWLFDHSXQWDQGRVXOO¶XUEDQLVWLFD³FRQVHQVXDOHHFRQWUDWWDWD´DWWUDYHUVR
SURJHWWL VSHFLILFL /D ULFHUFD GHO FRQVHQVR SXz VXJJHULUHPHFFDQLVPL GL GHQVLILFD]LRQH
SUHPLDOHGHOOHIUDQJHXUEDQRUXUDOLFRPH³PRQHWDGLVFDPELR´SHULOFRQWUROORSXEEOLFRFRQ
OD UHDOL]]D]LRQH GL DWWUH]]DWXUH H VHUYL]L O¶DGHJXDPHQWR VWDWLFR H WHFQRORJLFR H
O¶HIILFLHQWDPHQWR HQHUJHWLFR GHOO¶HGLOL]LD TXHVW¶XOWLPD JLj SUHYLVWD SHUDOWUR GDOOD
ͲϭϭϳͲ

OHJLVOD]LRQH YHQHWD 1HOOD SURVSHWWLYD GL ULGDUH TXDOLWj IRUPD HG LGHQWLWj DO WHVVXWR
HGLILFDWRRFFRUUHWHQHUFRQWRSHUDOWURGHOOHWDQWHULVRUVHLQXWLOL]]DWHRVRWWRXWLOL]]DWHVLSHQ
VL DL SURFHVVL GL GHORFDOL]]D]LRQH R GL GLVPLVVLRQH LQGXVWULDOH FKH KDQQR SRUWDWR
DOO¶DEEDQGRQRGLWDQWLFRQWHQLWRULGLVPHVVLRDQFRUDDOORVYXRWDPHQWRGHLFHQWULVWRULFLGD
SDUWHGHLUHVLGHQWL375&GHO9HQHWR


/D³FLWWjGLIIXVD´DVXGGL3DGRYD

/¶DUHD GL VWXGLR SHU LO FDVR GHO 1RUGHVW GHO QRVWUR 3DHVH LQWHUHVVD L FRPXQL D VXG
GHOO¶DUHDPHWURSROLWDQDGL3DGRYD$EDQR7HUPH0RQWHJURWWR7HUPH$OELJQDVHJR'XH
&DUUDUH0DVHUjGL3DGRYDH&DVDOVHUXJR
/DVFHOWDGLTXHVWLFRPXQLVLVSLHJDDWWUDYHUVR WUH UDJLRQL/DSULPD ULJXDUGD ODYHORFLWj
GHOOD WUDVIRUPD]LRQH GHOOD SLDQXUD YHQHWD LQ SRFKL GHFHQQL VL SDVVD GDOO¶LQFRQWDPLQDWD
YDVWLWj GHJOL VSD]L DJULFROL GHJOL DQQL &LQTXDQWD FRQ L SRFKLVVLPL QXFOHL UXUDOL
DOO¶HVSORVLRQHGHJOL LQVHGLDPHQWLQHJOLDQQLGHO³ERRPHFRQRPLFR´FRQ ODUHDOL]]D]LRQHGL
XQDPDJOLDYLDULDFKHKDDFFRUFLDWROHGLVWDQ]HHXQDFUHVFLWDHGLOL]LDGDOODILQHGHJOLDQQL
6HWWDQWD FKH KD ³EDQDOL]]DWR´ LO SDHVDJJLR /D VHFRQGD UDJLRQH q GD ULFHUFDUH QHOOD
GLIIXVDYRFD]LRQHHFDSDFLWj LPSUHQGLWRULDOHGHOFRQWHVWR VRFLDOHFKHEHQVLSUHVWDDOOD
FRPSDUD]LRQH FRQ DOWUL OXRJKL LQWHUHVVDWL GDO PHGHVLPR IHQRPHQR GLVSHUVLYR PD SHU
FDXVH H UDJLRQL WXWW¶DOWUR FKH VLPLOL /D WHU]D UDJLRQH q FRQQHVVD DOOH VWUXPHQWD]LRQL
XUEDQLVWLFKHFKHFRPSOLFLGHOODFUHVFLWD³WHQWDFRODUH´WHQWDQRGLULPHGLDUHFRQXQDVVHWWR
FRPSOHWDPHQWHLQQRYDWLYRHYROWRDOFRQVHJXLPHQWRGHOORVYLOXSSRVRVWHQLELOHGHOWHUULWRULR
UHFHSHQGR OH GLUHWWLYH FRPXQLWDULH H QD]LRQDOL LQ PDWHULD GL WXWHOD DPELHQWDOH
,OTXDGURFRQRVFLWLYRGHOO¶DPELWRGLVWXGLRVL UHQGHQHFHVVDULRDO ILQHGLFRPSUHQGHUH
PHJOLR OH FRQVHJXHQ]H GHOOH GLQDPLFKH GL WUDVIRUPD]LRQH FKH KDQQR SRUWDWR
DOO¶LUUHYHUVLELOHPRGLILFDGHOO¶DVVHWWRSDHVDJJLVWLFRILJ


ϭϯϳ/HLQIRUPD]LRQLLQPHULWRVRQRVWDWHUDFFROWHGDOOHUHOD]LRQLGHOOHVWUXPHQWD]LRQLXUEDQLVWLFKHLQSDUWLFRODUHGDL35&GL
FLDVFXQFRPXQHDQDOL]]DWRGDOOD)RQGD]LRQH%HQHWWRQ6WXGLH5LFHUFKHGDLVLWL LQWHUQHWGHLFRPXQLGDL WHVWLGL/XFLR
6XVPHO
ͲϭϭϴͲ


)LJ&ROOL (XJDQHL H $EDQR 7HUPH )RQWH 6LOYLD&DPSHVDWR $PELWL GL 3DHVDJJLR$WODQWH ULFRJQLWLYR


/HULVRUVHGHOORVSD]LRDSHUWRHO¶LGHQWLWjFXOWXUDOH
/¶DUHDGLVWXGLRVLLQVHULVFHQHOFRQWHVWRSLDQHJJLDQWHGHOODSLDQXUDYHQHWDFRVWHJJLDWRGDO
ILXPH%DFFKLJOLRQHHDWWUDYHUVDWRGDQXPHURVLFDQDOLQDWXUDOLHDUWLILFLDOLLOSLLPSRUWDQWH
GHL TXDOL q LO&DQDOH GL %DWWDJOLD ;,, VHFROR GLUHWWR D VXG YHUVR %DWWDJOLD 7HUPH /D
JHRPRUIRORJLDGHOWHUULWRULRqVWDWDLQÀXHQ]DWDGDOODUHWHLGURJUDILFDPDDQFKHGDOOHRSHUH
DQWURSLFKHUHDOL]]DWHSHUFRQWUROODUHOHDFTXH1HOWHPSRLQIDWWLODSUHVHQ]DGHOO¶XRPRKD
ODVFLDWR VHPSUH PHQR VSD]LR D UHDOWj QDWXUDOLVWLFRDPELHQWDOL FRQ OD FRQVHJXHQWH
³EDQDOL]]D]LRQH´GHOSDHVDJJLRHODPDQFDQ]DGLKDELWDWGLYHUVL¿FDWLILJ/DSUHVHQ]D
GL PDQXIDWWL PD DQFKH GL XQD ILWWD ³UDJQDWHOD´ FRVWLWXLWD GD VWUDGH IHUURYLH H FDQDOL
FRVWLWXLVFH XQ HOHPHQWR LQ JUDGR GL LQWHUURPSHUH OD FRQWLQXLWj DPELHQWDOH GHO WHUULWRULR
SRUWDQGR DG XQ¶HYLGHQWH GLPLQX]LRQH GHOOD ELRGLYHUVLWj H GHOOD TXDOLWj GHO SDHVDJJLR
QDWXUDOH LOTXDOHDSSDUHSLXWWRVWRFRPSURPHVVRHGHVWUXWWXUDWR7UDJOLHOHPHQWLQDWXUDOL
VLVHJQDODQR LQQXPHURHVLJXRDPELHQWLFRQYHJHWD]LRQLHUERVHDUERUHHDUEXVWLYHHG
LGUR¿OH OHJDWHDLYDULFRUVLG¶DFTXDGHOO¶DPELWRFRPH LOVLVWHPD IOXYLDOHGHO%DFFKLJOLRQH
XQ³FRUULGRLRHFRORJLFR´GHOOD³5HWH1DWXUD´FRQOHDUHHXPLGHOHJROHQHFKLXVHGDJOL
DUJLQLVHFFKLLQSDUWHFROWLYDWHHLQDOWUDERVFDWH
/H DUHH DJULFROH GLVWLQWH XQ WHPSR GDOOD GLIIXVD SUHVHQ]D GHOOD FROWXUD SURPLVFXD
GHOO¶DUERUDWR YLWDWR ¿ODUL GL YLWH PDULWDWD D VRVWHJQL YLYL GLVSRVWL D SLDQWDWD FRQ VLHSL
FRQ¿QDULH FDSLWR]]DWH VRQR VWDWH WUDVIRUPDWH SHU HVLJHQ]H SURGXWWLYH LQ VHPLQDWLYR
VHPSOLFH SUHYDOHQGR SULQFLSDOPHQWH QHO SDHVDJJLR SHULXUEDQR LQWHUHVVDWR GD
DSSH]]DPHQWL IRQGLDUL GL SLFFROH GLPHQVLRQL /H WUDGL]LRQDOL FDUDWWHULVWLFKH UXUDOL VRQR
LQYHFH FRQVHUYDWHPDJJLRUPHQWH QHOOD SDUWH VXGRFFLGHQWDOH GHOO¶DPELWR FRQWUDGGLVWLQWD
GDXQVXVVHJXLUVLGLOLQHHPRUELGHFLPHDSSXQWLWHGDOO¶LQFRQIRQGLELOHIRUPDDSLUDPLGHGHL
ͲϭϭϵͲ

&ROOL (XJDQHL XQLFKH HOHYD]LRQL GHOOD SURYLQFLD QHO FXL 3DUFR 5HJLRQDOH ULFDGRQR
SDU]LDOPHQWHVLD$EDQRFKH0RQWHJURWWR7HUPHQHLTXDOL LQJUDQSDUWHVLFRQFHQWUDQR OH
QXPHURVH VRUJHQWL WHUPDOL /D YHJHWD]LRQH GHO FRQWHVWR PRVWUD XQD FHUWD GLYHUVLWj
DUULFFKLWDDQFKHGDOODSUHVHQ]DGLHOHPHQWLGLSUHJLRFRPH OHIRUPD]LRQLGLFDVWDJQHWRH
URYHUHWR1HOOH ]RQH DPRUIRORJLH SL ³GROFL´ O¶XVR GHO VXROR SUHYDOHQWH q FRVWLWXLWR GD
VHPLQDWLYLYLJQHWLHXOLYHWLHGqEHQHYLGHQWHLOUXRORSULPDULRFKHULYHVWHO¶DWWLYLWjDJULFROD
SHUODSUHVHQ]DGLQXPHURVHD]LHQGHGLPHGLDHJUDQGHGLPHQVLRQH
/¶DUHD VL GLVWLQJXH SHU OD SUHVHQ]D GL HGLILFL GL LQWHUHVVH VWRULFRFXOWXUDOH GLIIXVL
VRSUDWWXWWR ROWUH FKH QHL FHQWUL VWRULFL QHL QXFOHL GL DQWLFD IRUPD]LRQH GHO FRQWHVWR
SHULXUEDQR VRQR DQFKH QXPHURVL L FRPSOHVVL GL DUFKHRORJLD LQGXVWULDOH LPXOLQL H OH
LQIUDVWUXWWXUH OHJDWH DOO¶XWLOL]]D]LRQH GHOO¶DFTXD q DQFKH IUHTXHQWH OD SUHVHQ]D GL YLOOH
SDUFKLHJLDUGLQLPRQXPHQWDOLFKHFRQ LO ORURFRQWHVWRFRVWLWXLVFRQRVSHVVRJOLHOHPHQWL
VWUXWWXUDQWLGHOVLVWHPDXUEDQR/¶,VWLWXWR5HJLRQDOHSHU OH9LOOH9HQHWH,599HOHQFDSHU
ODSURYLQFLDGL3DGRYDYLOOHHGLILFDWHWUD LO;9H LO;,;VHFRORHVLPEROL LQGLVFXVVLGHO
SDHVDJJLRDJUDULRGHOODUHJLRQHDG$EDQR7HUPHVHQHFRQWDQREHQDG$OELJQDVHJR
D&DVDOVHUXJRSHU'XH&DUUDUHVHQHVWLPDQRSHU0DVHUjGL3DGRYDHLQILQH
SHU0RQWHJURWWR


)LJ,QVHGLDPHQWLGLIIXVLLQSLDQXUDOXQJRLFDQDOL)RQWH8QLYHUVLWjGHJOL6WXGLGL3DGRYD


ϭϯϴ,O3DUFR5HJLRQDOHGHL&ROOL(XJDQHLqVWDWRLVWLWXLWRFRQ/5Q/RVWUXPHQWRSULQFLSDOHDWWUDYHUVRFXL
O¶(QWH 3DUFR RSHUD VXO WHUULWRULR q LO 3LDQR $PELHQWDOH DGRWWDWR GDO &RQVLJOLR GHOO¶(QWH 3DUFR LO  PDJJLR  H
DSSURYDWRGDO&RQVLJOLR5HJLRQDOHLORWWREUH/¶DPELWRq LQWHUHVVDWRGDOODVHJXHQWHDUHDDSSDUWHQHQWHDOOD5HWH
1DWXUD6,&H=36,7&ROOL(XJDQHL0RQWH/R]]R0RQWH5LFFR
ͲϭϮϬͲ

7UD JOL HOHPHQWL GL YDORUH VWRULFRFXOWXUDOH VL VHJQDODQR LQ SDUWLFRODUH L FRPSOHVVL GL
DUFKHRORJLD LQGXVWULDOH FRPH L PXOLQL GL 'XH &DUUDUH OH IRUQDFL GL &DVDOVHUXJR OH
HPHUJHQ]HPRQXPHQWDOLGHO&DVWHOORGL63HODJLRD'XH&DUUDUH

/DSRSROD]LRQHHO¶HVSDQVLRQHXUEDQRHGLOL]LD
/D GLQDPLFD GHPRJUDILFD q VHSSXUH LQPRGR LQGLUHWWR XQ LQGLFDWRUH VLJQLILFDWLYR GHOOR
VYLOXSSR GL XQ WHUULWRULR ,Q WDOH RWWLFD ULVXOWD IRQGDPHQWDOH O¶DQDOLVL GL GDWL VWDWLVWLFL FKH
SRVVRQR IRUQLUH LQIRUPD]LRQL UHODWLYH DOOH WHQGHQ]H FKH KDQQR VSLQWR LO IHQRPHQR GHOOD
GLVSHUVLRQHLQVHGLDWLYD
1HOO¶DUHDPHWURSROLWDQDGL3DGRYDFRPHQHOUHVWRGHOODSLDQXUDFHQWUDOHYHQHWDVLDVVLVWH
RUPDL GD GHFHQQL DG XQ SURFHVVR GL ULGLVWULEX]LRQH GHOOD SRSROD]LRQH FKH SUHIHULVFH DL
FHQWUL FRQJHVWLRQDWL HG RQHURVL OH IUDQJH XUEDQRUXUDOL FRQ LO FRQVHJXHQWH FDOR
GHPRJUDILFR GHL WHVVXWL FRQVROLGDWL H O¶LQFUHPHQWR GL GLVSHUVLRQH LQVHGLDWLYD D EDVVD
GHQVLWjLQDPELWLSUHYDOHQWHPHQWHDJULFROL
,Q JHQHUDOH QHO 9HQHWR L FRPXQL GHOOH SULPH H VHFRQGH ³FLQWXUH´ XUEDQH ILJ
PRVWUDQR LQIDWWLXQSRWHUHDWWUDWWLYRVXSHULRUHVSHFLDOPHQWHSHU OHSURYLQFHVLWXDWHQHOOD
IDVFLDFHQWUDOHGHOOD UHJLRQHFRQXQDPDJJLRUHGLQDPLFLWjHFRQRPLFDHRFFXSD]LRQDOH
4XHVWR ULYHODFRPH LQ IXWXUR O
DFFHVVLELOLWjH ODJRGLELOLWjGHOOHFLWWjVDUDQQRVHPSUHSL
IDWWRULFKLDYHSHULOSRSRODPHQWRGHLFHQWULXUEDQLWXWWRGLSHQGHUjROWUHFKHGDOORVYLOXSSR
HFRQRPLFR H RFFXSD]LRQDOH DQFKH GDOO
HIILFLHQ]D GHOOH LQIUDVWUXWWXUH GL WUDVSRUWR H GDL
FRVWLGHOOHDELWD]LRQL&DPDJQL*LEHOOL5LJDPRQWL


 /D SULPD FLQWXUD q FRVWLWXLWD GDOO¶LQVLHPH GHL FRPXQL FRQILQDQWL FRQ LO FDSROXRJR OD VHFRQGD FLQWXUD GDL FRPXQL
FRQILQDQWLFRQODSULPD
ͲϭϮϭͲ


)LJ /D YDULD]LRQH SHUFHQWXDOH GHOOD SRSROD]LRQH UHVLGHQWH QHL FDSROXRJKL H QHOOH ³FLQWXUH´ )RQWH
(ODERUD]LRQL 5HJLRQH 9HQHWR  'LUH]LRQH 6LVWHPD 6WDWLVWLFR 5HJLRQDOH VX GDWL ,VWDW  &HQVLPHQWR GHOOD
SRSROD]LRQHHGHOOHDELWD]LRQL$QQLH

/¶DPELWR GL VWXGLR VHJQDWR GD XQD FUHVFHQWH GLIIXVLRQH HGLOL]LD H QRWHYROH GHQVLWj
DELWDWLYDUDFFKLXGH OHFDUDWWHULVWLFKHWLSLFKHGHLFHQWULGLSLFFROHHPHGLHGLPHQVLRQLFKH
FRQ LOWUDVFRUUHUHGHJOLXOWLPLGHFHQQLKDSODVPDWR LO WHUULWRULR LQXQFRQWLQXXP WHUULWRULDOH
FRQ 3DGRYD UHJLVWUDQGR OD FDQFHOOD]LRQH GL VSD]L OLEHUL H YHUGL H OH LGHQWLWj XUEDQH GL
FLDVFXQFRPXQHLQJOREDQGRWDOLHOHPHQWLQHOVLVWHPDPHWURSROLWDQRGHOFDSROXRJR
/¶HYROX]LRQH GHPRJUDILFD GHJOL XOWLPL GHFHQQL WDE D SDUWLUH GDO  SUHVHQWD XQ
DPELWRSDUWLFRODUPHQWHGLQDPLFR&RQIURQWDQGRTXHVWLFRQTXHOOLGHOVLFDOFRODXQD
YDULD]LRQHSHUFHQWXDOHSDULDFKH ULOHYD FRPH LFRPXQL LQTXHVWLRQH VLDQRVWDWL
LQWHUHVVDWL GD FDPELDPHQWL QHOO¶DVVHWWR GHPRJUDILFR L FXL HIIHWWL VXO WHUULWRULR VRQR EHQ
HYLGHQWL/H LQIRUPD]LRQLVHFRQIURQWDWH FRQTXHOOHGL3DGRYD  ULVSHFFKLDQR OH
GLQDPLFKH FKH QHJOL DQQL KDQQR FRQGRWWR DG XQ SURJUHVVLYR DEEDQGRQR GHOOH IRUWL H
FRPSDWWHUHDOWjXUEDQHFRQODSUHIHUHQ]DYHUVRFHQWULSLSLFFROL

ͲϭϮϮͲ


7DE/¶HYROX]LRQHGHPRJUDILFDQHJOLXOWLPLTXDUDQW¶DQQL)RQWH,VWDW

8QFRQIURQWR WUD OHFDUWRJUDILHGHOOHGLIIHUHQWLHSRFKHHYLGHQ]LD OHQRWHYROL WUDVIRUPD]LRQL
LQVHGLDWLYH FKH KDQQR LQWHUHVVDWR O¶DPELWR GL VWXGLR GDOOD ULFRVWUX]LRQH SRVW EHOOLFD
DOO¶LQL]LR GHJOL DQQL 2WWDQWD H DOOD ILQH GHJOL DQQL 1RYDQWD /¶LPPDJLQH GHO YROR *$,
GHOO¶,VWLWXWR*HRJUDILFR0LOLWDUH GHO PRVWUD XQ FRQWHVWR LQ SUHYDOHQ]D FRVWLWXLWR GD
DUHH DJULFROH QHO TXDOH FRPLQFLDQR DG LQWUDYHGHUVL WUD L FDQDOL LUULJXL FKH VROFDQR LO
WHUULWRULROHSULPHUHWLYLDULHOXQJROHTXDOLVRUJRQRLSULPLLQVHGLDPHQWLDEDVVDGHQVLWj/D
FDPSDJQDqEHQYLVLELOHHLFRPXQLVRQRFRQFHQWUDWLLQSLFFROLERUJKLUXUDOLEHQVHSDUDWLWUD
ORURHGDOFHQWURFRPSDWWRGHOODFLWWjGL3DGRYDILJ


)LJ,OWHVVXWRDJULFRORGHOO¶DPELWRGLVWXGLR LQFXLVLLQWUDYHGRQRQHWWDPHQWHLO&DQDOH%DWWDJOLDHODOLQHD
IHUURYLDULD)RQWH,PPDJLQLGHOYROR*$,GHOO¶,*0
ͲϭϮϯͲ


1HO  O¶DVVHWWR WHUULWRULDOH q QRWHYROPHQWH FDPELDWR /DPHWDPRUIRVLKD DYXWR LQL]LR
PROWL DQQL SULPD H OH UHWL LQIUDVWUXWWXUDOL OXQJR OH TXDOL VL LQVHGLD O¶HGLOL]LD UHVLGHQ]LDOH
VSHVVRPLVWD D TXHOOD SURGXWWLYD VROFDQR JOL VSD]L DJULFROLPRGLILFDQGR LO SDHVDJJLR ,
SLFFROL ERUJKL VL GLODWDQR H OH WHVWLPRQLDQ]H DUFKLWHWWRQLFKH GHO SDVVDWR VRQR LQJOREDWH
GDOODULSHWL]LRQHGHOPRQRWRQR WHVVXWRDEDVVDGHQVLWjFRVWLWXLWR LQSUHYDOHQ]DGDYLOOHWWH
XQLIDPLOLDULILJ


)LJ /H UHWL LQIUDVWUXWWXUDOL H JOL LQVHGLDPHQWL VSDUVL UHVLGHQ]LDOL H SURGXWWLYL VRQR RUPDL XQD UHDOWj
FRQVROLGDWDFKHVLDIILDQFDDLWHVVXWLFRPSDWWLGHLFHQWULPDJJLRUL)RQWH5HJLRQH9HQHWR

1HOO¶LPPDJLQH GHO  ILJ LO WHUULWRULR SRUWD L VHJQL GHOO¶HVSDQVLRQH LQDUUHVWDELOH LO
UDSSRUWRFLWWjFDPSDJQDqRUPDLPLQDWRH LFRPXQLDUULYDQRD WRFFDUVL IRUPDQGRFRQ OD
FLWWjGL3DGRYDXQFRQWLQXXPXUEDQR/D ³FLWWjGLIIXVD´VLGLUDPDHQRQVLDJJUHJDH OD
GLVSHUVLRQHGHJOL LQVHGLDPHQWLVLSXzGLUHHVVHUHGL WLSR ³WHQWDFRODUH´HURGHQGR LOVXROR
DJULFRORVRORLQFRUULVSRQGHQ]DGHLPDUJLQLGHOODUHWHYLDULD(PHUJRQRDQFRUDWUDLWHVVXWL
GLFDUDWWHUHSURGXWWLYRHLJUDQGLDVVLVWUDGDOLHIHUURYLDULOH³LQYDULDQWL´GHOWHUULWRULRFRPHL
FRUVLG¶DFTXDLO&DQDOH%DWWDJOLDHOHDUHHQDWXUDOLGHL&ROOL(XJDQHLPHQWUHLFDQDOLLUULJXL
VLFRQIRQGRQRTXDVLFRQLOVLVWHPDYLDULRLQWHUSRGHUDOH,OVXRORDJULFRORSHUFLDVFXQRGHL
FRPXQLGLVWXGLRKDDQFRUDXQFDUDWWHUHSUHGRPLQDQWHULVSHWWRDOWHVVXWRXUEDQL]]DWRPD
GDO FRQIURQWR FDUWRJUDILFR q EHQ HYLGHQWH FKH LO FRQVXPR GHL WHUUHQL QRQ DFFHQQD DG
DUUHVWDUVLRSHUORPHQRDUDOOHQWDUH
ͲϭϮϰͲ

,Q ROWUH TXDUDQW¶DQQL VL q FRQVROLGDWR LO ³PRGHOOR LQVHGLDWLYR YHQHWR´ FDUDWWHUL]]DWR GD
FRUWLQHHGLOL]LHDEDVVDGHQVLWj OXQJR LQDVWULVWUDGDOL ODVFLDQGR WUDWWLGLFDPSDJQDQHJOL
VSD]LLQWHUVWL]LDOLWUDOHPDJOLHGHOODUHWHYLDULDFKHQRQVRQRVWDWLRFFXSDWLGDLQVHGLDPHQWL
UHVLGHQ]LDOLRSURGXWWLYL ,QVLQWHVL ODTXDVL WRWDOLWjGHO WHUULWRULRGL WXWWL LFRPXQLGHOO¶DUHD
DSSURIRQGLWDq LQWHUHVVDWDGDIHQRPHQLGLGLVSHUVLRQHXUEDQD ODVFLDQGRSHUzDPSL WUDWWL
GLFDPSDJQD OLEHUDVRSUDWWXWWRQHOOD]RQDFRPSUHVDWUD ODIHUURYLDHG LOFDQDOH%DWWDJOLD
GRYHO¶HVSDQVLRQHqSLOLPLWDWD


)LJ /D GLVSHUVLRQH ³OLQHDUH´ VLDSSRJJLD DG XQD ILWWD H VRWWLOHPDJOLD YLDULD ORFDOHHURGHQGR LQPRGR
TXDVL LPSHUFHWWLELOH LO VXROR DJULFROR 7XWWDYLD O¶HIIHWWR RWWHQXWR GDOOD VRPPD GL RJQL VLQJROR HSLVRGLR q
SLXWWRVWRQRWHYROHH LOSDHVDJJLRDJUDULRQH ULVHQWHQHJOLDVSHWWLSURGXWWLYLHQHLYDORULHVWHWLFRDPELHQWDOL
)RQWH5HJLRQH9HQHWR

,O WHVVXWR HGLILFDWR GHL FHQWUL VWRULFL R TXHOOR DQFRU SL SRYHUR GHO WHUULWRULR UXUDOH q
FRPSOHWDPHQWH LQJOREDWR QHL UHFHQWL LQVHGLDPHQWL UHVLGHQ]LDOL PHQWUH LO VLVWHPD
SURGXWWLYR FRQIHULVFH DO WHUULWRULR XQD VLQJRODUH IUDPPHQWD]LRQH LQVLHPH DG XQD EDVVD
LQWHJUD]LRQHFRQ LOFRQWHVWRWHUULWRULDOH LQFXLULFDGH(VVR LQROWUHqVSHVVRFDUDWWHUL]]DWR
GDOOD VFDUVD TXDOLWj DUFKLWHWWRQLFD GHJOL HGL¿FL H GDOO¶LQFRPSDWLELOLWj LQ WHUPLQL GL LPSDWWR

,OqLQIDWWLGLHWjSRVWHULRUHDO,OGDWRqHPHUVRGDOORVWXGLRGHOOHUHOD]LRQLGLSURJHWWRGHO3$7GHLFRPXQLGL
VWXGLR
ͲϭϮϱͲ

DPELHQWDOH375&GHO9HQHWR,OPRGHOORSURGXWWLYRYHQHWREDVDWRLQODUJDPLVXUD
VXOODPHGLDHSLFFRODLQGXVWULDHXQWHPSRLQFDUGLQDWRVXLYHFFKLFHQWULXUEDQLFRPSDWWLVL
q HYROXWR VLQR DG RJJL VHFRQGR OLQHH GL WHQGHQ]D FKH KDQQR SUHPLDWR OD GLVSHUVLRQH
WHUULWRULDOH FRQ FRQVHJXHQWH LQQDO]DPHQWR GHO UHGGLWR LQ YDVWH DUHH GHOOH UHJLRQL H FRQ
FUHVFHQWHFRPSURPLVVLRQHGHO WHUULWRULRLQ WHUPLQLGLFRQVXPRGLVXRORGL LQTXLQDPHQWR
HFF
1HOO¶DUHD GL VWXGLR VLHYLGHQ]LD XQD QRWHYROH YDULHWj GL VLWXD]LRQL FLWWj FRPSDWWD FKH VL
DSUHDOODGLVSHUVLRQHQHOOHIUDQJHXUEDQRUXUDOLFRQQHWWHQGR LQVHGLDPHQWLVWRULFLPLQRULH
SUHHVLVWHQWL LQVHGLDPHQWL UXUDOLFRPHQHOFDVRGL$EDQRH0RQWHJURWWR7HUPH VYLOXSSR
SHULXUEDQR LQWRUQRDFHQWULPLQRULJLjFDUDWWHUL]]DWLGDOODEDVVDGHQVLWj LQVHGLDWLYDFRPH
QHO FDVR GL&DVDOVHUXJR H'XH&DUUDUHSHU$OELJQDVHJR H0DVHUj GL3DGRYD LQYHFH
IRUPD]LRQH H[ QRYR GL ]RQH D EDVVD GHQVLWj LQVHGLDWLYD LQGRWWH GDOOD GLIIXVLRQH GHOOH
LQIUDVWUXWWXUH GL WUDVSRUWR H GDJOL LQVHGLDPHQWL SURGXWWLYL VHFRQGR LO FRVLGGHWWR ³PRGHOOR
YHQHWR´7XWWRFLzqDOODEDVHGLXQSURFHVVRGLFXLVLDYYHUWRQRGD WHPSR OHFULWLFLWj
FRPHODFRQJHVWLRQHGHOOHUHWLLOFRQIOLWWRFRQOHDOWUHIRUPHGLXWLOL]]D]LRQHGHOVXRORHFRQ
ODGLVFLSOLQDGL WXWHODGHOO¶DPELHQWHJOLHOHYDWLFRVWLGHLSXEEOLFLVHUYL]LGLPDQXWHQ]LRQH
GHOOH UHWLHFFDFDULFRGHLFRPXQLFRQ FRQVHJXHQ]H VXOOH ILQDQ]H ORFDOLQRQELODQFLDWH
DGHJXDWDPHQWHGDOOHHQWUDWH,&,RQHULGLXUEDQL]]D]LRQHWDVVHORFDOL375&GHO9HQHWR
YDULDQWHDGRWWDWDQHO
7UD OHFULWLFLWjGHO WHUULWRULRHPHUJH OD ³UDJQDWHOD´YLDULDGLFRQQHVVLRQHFRQ OH LPSRUWDQWL
LQIUDVWUXWWXUH VWUDGDOL FKH GD 3DGRYD VL GLSDUWRQR D UDJJLHUD YHUVR O¶HVWHUQR /D OLQHD
IHUURYLDULDHVLVWHQWHFRVWLWXLVFHXQDYHUDHSURSULDEDUULHUDWUD0RQWHJURWWRH$EDQR7HUPH
GDXQ ODWRH$OELJQDVHJR'XH&DUUDUH0DVHUjH&DVDOVHUXJRGDOO¶DOWUR2OWUH WDOH OLQHD
DGDWWUDYHUVDUHO¶DPELWRVRQRLO&DQDOHGL%DWWDJOLDHSDUDOOHORDTXHVWROD66OXQJROD
TXDOHVLLQVHGLDQROHQXPHURVHHFRPSDWWHDWWLYLWjSURGXWWLYHGLGLPHQVLRQLPHGLRJUDQGL,O
FDVR SL LQWHUHVVDQWH OHJDWR DO VLVWHPD LQIUDVWUXWWXUDOH YLDULR q TXHOOR GHOOD ³PLFUR
LQIUDVWUXWWXUD]LRQH´ GHOOD UHWH LQWHUSRGHUDOH OXQJR OD TXDOH VL LQVWDXUD XQD JHRJUDILD
LQVHGLDWLYD D EDVVD GHQVLWj DJJDQFLDQGRVL LQ VHQVR WUDVYHUVDOH DO VLVWHPD YLDULR
ORQJLWXGLQDOH


 ³&RQVHJXHQ]DGL IDWWRULFXOWXUDOL ³DWWDFFDPHQWRDOOD WHUUDGLRULJLQH´ ULILXWRGLPRGHOOL LQVHGLDWLYLSLPDUFDWDPHQWH
XUEDQLRVWHQWD]LRQHVRFLDOHHWFPDDQFKHHFRQRPLFL XWLOL]]D]LRQHGLSURSULHWj IDPLOLDULSRVVLELOLWjGL WUDVIHULPHQWR
DOOD FROOHWWLYLWj GHL PDJJLRUL FRVWL GHOO¶KDELWDW LQGLYLGXDOH VIUXWWDPHQWR GHOOH HFRQRPLH HGLOL]LH UDJJLXQJLELOL QHOOD
SURGX]LRQHDQFKHGLFDVHXQLIDPLOLDULPLJOLRUHLQWHJUD]LRQHUHVLGHQ]DOXRJRGLSURGX]LRQHFRQFRQVHJXHQWHULGX]LRQHGL
FRVWLSHU OH LQVWDOOD]LRQL L WUDVSRUWLHWFQRQFKpGLXQD FHUWD WHQGHQ]D GHOODSLDQLILFD]LRQHXUEDQLVWLFD FRPXQDOHDG
DVVHFRQGDUHLOIHQRPHQRVHQ]DSURGXUUHPRGHOOLDOWHUQDWLYL´37&3GL3DGRYD
ͲϭϮϲͲ

/¶HURVLRQHGHOODULVRUVDVXROR
,OWHUULWRULRqVWDWRIRUWHPHQWHFDUDWWHUL]]DWRGDGLQDPLFKHLQVHGLDWLYHFKHKDQQRSRUWDWRDO
FRQVROLGDUVL GHOOD FRVLGGHWWD ³FLWWj GLIIXVD´ /D IRUWH FUHVFLWD GHOOH DUHH LQWRUQR DL SROL
SULQFLSDOLKDQHO WHPSRSURJUHVVLYDPHQWHRFFXSDWRJOLVSD]LUXUDOL OLEHULH LOVXROR OXQJR L
SULQFLSDOL DVVL YLDUL FKH GDJOL VWHVVL SROL VL GLSDUWRQR D UDJJLHUD H LQ FXL IUHTXHQWH q OD
SUHVHQ]D GHOOD WLSRORJLD GHOOD FDVDFDSDQQRQH RYYHUR GL DWWLYLWj GL RULJLQH IDPLOLDUH
VYLOXSSDWHVLD ULGRVVRGHOO¶DELWD]LRQH ,SRFKL ³YDUFKL´ VRQR OHJDWLDOODSUHVHQ]DGL VSD]L
DJULFROLSHUORSLLQWHUVWL]LDOLHGHLFRUVLG¶DFTXDFKHDWWUDYHUVDQRLOWHUULWRULR
/H ULSHUFXVVLRQLGHOIHQRPHQRVXO WHUULWRULRKDQQRFDXVDWR LUULPHGLDELOPHQWH ODSHUGLWDGL
VXRORSURGXWWLYRHGHLYDORULGHOSDHVDJJLRDJUDULRROWUH ODFLWWjFRPSDWWD6HQ]DFRQWDUH
ODSURJUHVVLYDHGLIIXVDLPSHUPHDELOL]]D]LRQHGHLVXROLHODSUHVHQ]DGLQXPHURVLRVWDFROL
SHU LO GHÀXVVR VXSHU¿FLDOH GHOOH DFTXH GRYXWD LQ SDUWH DQFKH DO SDVVDJJLR GHOOH UHWL
LQIUDVWUXWWXUDOLHGHJOLDUJLQLÀXYLDOLILJ


)LJ ,O SDHVDJJLR ³DJURSROLWDQR´ GHOOD SLDQXUD ³FRQVXPDWD´ GD UHVLGHQ]H LQVHGLDPHQWL SURGXWWLYL H UHWL
YLDULH)RQWH8QLYHUVLWjGHJOL6WXGLGL3DGRYD

6HFRQGR LGDWLGHOGHO6LVWDU LO9HQHWRq OD UHJLRQHFRQ ODSLDOWDSHUFHQWXDOHGL
VXRORFRQVXPDWRODVXSHUILFLHXUEDQL]]DWDLQFLGHLQIDWWLSHULOGHOWHUULWRULRUHJLRQDOH
ILJ 7UD OH SURYLQFLH VSLFFD 3DGRYD GRYH OR VSD]LR FRQVXPDWR QHO  DUULYD
DGGLULWWXUDDOO
GHOODVXSHUILFLHDPPLQLVWUDWLYDILJ0DDOODVDWXUD]LRQHGHOWHUULWRULR
FRPXQDOHVLDIILDQFDXQ
HVWHVDXUEDQL]]D]LRQHGHLFRPXQLOLPLWURIL/DFLWWjVXSHUDLOLPLWL
DPPLQLVWUDWLYL FRPXQDOL SHU HVWHQGHUVL SURJUHVVLYDPHQWH QHL FRPXQL GHOOD SULPD H
VHFRQGDFLQWXUD/
XUEDQL]]D]LRQHQHOOHDUHHGHOODSULPDFLQWXUDGHOFDSROXRJRq
ͲϭϮϳͲ

ULVSHWWR DO  , FRPXQL GL VWXGLR LQ SDUWLFRODUH $EDQR 7HUPH 0RQWHJURWWR 7HUPH
$OELJQDVHJR H0DVHUj GL 3DGRYD UHJLVWUDQR XQD SHUFHQWXDOH GL VXSHUILFLH XUEDQL]]DWD
PDJJLRUH GHO  6HJXRQR &DVDOVHUXJR H 'XH &DUUDUH ULVSHWWLYDPHQWH FRQ XQD
SHUFHQWXDOHFRPSUHVDWUDHWUDHILJ


)LJ,O9HQHWRqODUHJLRQHFRQODSLDOWDSHUFHQWXDOHGLVXRORFRQVXPDWRODVXSHUILFLHXUEDQL]]DWDLQFLGH
LQIDWWLSHU LOGHO WHUULWRULR UHJLRQDOH)RQWH(ODERUD]LRQL5HJLRQH9HQHWR6H]LRQH6LVWHPD6WDWLVWLFR
5HJLRQDOHVXGDWLHVWLPH,VSUDH,VWDW

)LJ , GDWLPRVWUDQR FRPH QHO SHULRGR 3DGRYD DEELD UHJLVWUDWR XQ OHJJHUR LQFUHPHQWR GL
VXSHUILFLHXUEDQL]]DWD1RWHYROHq LQYHFH ODYDULD]LRQHSHUFHQWXDOHSHU LFRPXQLGHOOD ³SULPD´H ³VHFRQGD
FLQWXUD´)RQWH(ODERUD]LRQL5HJLRQH9HQHWR6H]LRQH6LVWHPD6WDWLVWLFR5HJLRQDOHVXGDWLHVWLPH ,VSUDH
,VWDW
ͲϭϮϴͲ


)LJ8Q¶DOWDSHUFHQWXDOHGLVXSHUILFLHXUEDQL]]DWDVLUHJLVWUDSHULFRPXQLGHOOD³SULPDFLQWXUD´GL3DGRYD
6LWXD]LRQH FKH VXELVFH GHFUHPHQWL YHUVR OH DUHH GHOOD ³VHFRQGD FLQWXUD´ )RQWH (ODERUD]LRQL 5HJLRQH
9HQHWR6H]LRQH6LVWHPD6WDWLVWLFR5HJLRQDOHVXGDWLHVWLPH,VSUDH,VWDW

,FRPXQLGL$EDQR7HUPH$OELJQDVHJR&DVDOVHUXJR'XH&DUUDUH0DVHUjGL3DGRYDH
0RQWHJURWWR 7HUPH VRQR VWDWL DQDOL]]DWL HVWUDSRODQGR OH LQIRUPD]LRQL UHODWLYH DOOH YDULH
HVWHQVLRQLGHOOHVXSHUILFLGHOOHDUHHDUWLILFLDOLLQUHOD]LRQHDOODVXSHUILFLHGHOO¶LQWHURWHUULWRULR
FRPXQDOH 6XOOD EDVH GHL GDWL FKH FRVWLWXLVFRQR LO TXDGUR FRQRVFLWLYR GHO WHUULWRULR
UHJLRQDOH H GXQTXH GHOOH LQIRUPD]LRQL FRQWHQXWH QHOOD ³%DQFD 'DWL GHOOD &DUWD GL
&RSHUWXUD GHO 6XROR´ VRQR HYLGHQ]LDWH OH VLWXD]LRQL GL PDJJLRUH WUDVIRUPD]LRQH H

/ůƋƵĂĚƌŽĐŽŶŽƐĐŝƚŝǀŽğULVXOWDWRGHOO¶LQWHUD]LRQHWUDLVLVWHPLLQIRUPDWLYLGHO6,76LVWHPD,QIRUPDWLYR7HUULWRULDOHGHO
6,67$5 6LVWHPD 6WDWLVWLFR UHJLRQDOH H GHO 6,5$ 6LVWHPD ,QIRUPDWLYR 5HJLRQDOH $PELHQWDOH GHOO¶$53$9 HG q
VYLOXSSDWRLQFRHUHQ]DFRQOHFDUDWWHULVWLFKHGHO6L*29H6LVWHPD,QIRUPDWLYRGL*RYHUQRGHO9HQHWR
/H LQIRUPD]LRQLGHOOD%DQFD'DWLGHOOD&DUWDGL&RSHUWXUDGHO6XRORVRQRVWDWH UDFFROWHVXOO
LQWHUSUHWD]LRQHDYLGHR
GHOOHRUWRIRWRGLJLWDOLDFRORUL$*($QHO³,OODYRURFRVWLWXLVFHLOSULPRXSGDWLQJGHOODFRSHUWXUDGHOVXRORUHJLRQDOH
VL WUDWWDGLXQD IRQWH LQIRUPDWLYDGLJUDQGHGHWWDJOLRVSD]LDOHGLVSRQLELOHXQLIRUPHPHQWHVX WXWWR LO9HQHWR LQJUDGRGL
TXDQWLILFDUHHORFDOL]]DUHOHWUDVIRUPD]LRQLWHUULWRULDOLVXFFHGXWHVLWUDLOHLO1RQRVWDQWHO¶DQDOLVLGLDFURQLFDVLD
VWDWDFRQGRWWDVXXQDUFR WHPSRUDOH UHODWLYDPHQWHEUHYH LOYDORUHGHOO¶XQLWDPLQLPDGL WUDVIRUPD]LRQHDPPHVVD 
KD FRQVHQWH GL TXDQWLILFDUH DQFKH L SL PRGHVWL FDPELDPHQWL GL XVRFRSHUWXUD GHO VXROR $WWUDYHUVR OD
IRWRLQWHUSUHWD]LRQHH O¶XWLOL]]RGL VWUXPHQWL*,6 VRQR VWDWLDJJLRUQDWLJHRPHWULFDPHQWHH WHPDWLFDPHQWH LSROLJRQL FKH
QHOO
DUFR WHPSRUDOHGL ULIHULPHQWR KDQQRVXELWRGHOOH WUDVIRUPD]LRQLGLXVRGHOVXRORGLHQWLWjVXSHULRUHD
 KD XQLWD PLQLPD GL WUDVIRUPD]LRQH /D PHWRGRORJLD GL ODYRUR KD FRQVHQWLWR O¶LQWHJUD]LRQH GL VYDULDWH IRQWL
LQIRUPDWLYH JHRJUDILFKH G¶XVR H FRSHUWXUD GHO VXROR DQFKH VH QRQ RPRJHQHH GDO SXQWR GL YLVWD GHOOD VFDOD GL
UDSSUHVHQWD]LRQH GHOOD JHRPHWULD GHOOD SURLH]LRQH JHRJUDILFD H GHOO¶HSRFD GL DJJLRUQDPHQWR 6RQR VWDWL XWLOL]]DWL
XOWHULRULGDWL VLD LQ IRUPDWR YHWWRULDOH FKH UDVWHUTXDOL LQIRUPD]LRQLQHOSURFHVVRGL IRWRLQWHUSUHWD]LRQHD YLGHR1HOOR
VSHFLILFR VL WUDWWD GL ,QIRUPD]LRQL HVWUDWWH GDO 4XDGUR &RQRVFLWLYR GHOOD 5HJLRQH GHO 9HQHWR &RSHUWXUH YHWWRULDOL H
LQIRUPD]LRQL DOIDQXPHULFKH GHVXQWH GDL GDWDEDVH JHRWRSRJUDILFL GHOOD5HJLRQH GHO9HQHWR&DUWD7HFQLFD5HJLRQDOH
QXPHULFD &751 3LDQL 5HJRODWRUL *HQHUDOL FRPXQDOL 35* 3LDQL GL $VVHWWR GHO 7HUULWRULR 3$7 DOWUL 3LDQL
RFFDVLRQDOPHQWHDFTXLVLWL7HUUD,WDO\70'60VSHFLILFDWDPHQWHDOPRGHOORGLJLWDOHGHQRPLQDWR+2%FKHUDSSUHVHQWD OH
FRSHUWXUHVHPSOLFLHGLILFLRSHUHYHJHWD]LRQHDUERUHDHWF,QIRUPD]LRQLXWLOLDJOLVFRSLGLSURJHWWRDFTXLVLWLGDIRQWLQRQ
ͲϭϮϵͲ

IUDPPHQWD]LRQH GHO SDHVDJJLR DOO¶DQQR  ,O GDWDEDVH EDVDWR VXO SURJHWWR HXURSHR
*6(/DQGqVWDWRVXFFHVVLYDPHQWHHODERUDWRVHFRQGRODPHWRGRORJLD&RULQH/DQG&RYHU
SHU SUHGLVSRUUH GHJOL LQGLFDWRUL ULIHULWL DL YDORUL SHUFHQWXDOL GL RJQL FODVVH GL FRSHUWXUD
ULVSHWWR DOOD VXSHUILFLH WHUULWRULDOH GL FLDVFXQ FRPXQH *OL LQGLFDWRUL GLVSRQLELOL VRQR L
VHJXHQWLVXSHUILFLDUWLILFLDOLVXSHUILFLDJULFROHIRUHVWHHGDPELWLVHPLQDWXUDOL]RQHXPLGH
VXSHUILFLRFFXSDWHGDFRUSLLGULFL
,YDORULGLXUEDQL]]D]LRQHSLHOHYDWDVLUHJLVWUDQRSHU$EDQR7HUPHH$OELJQDVHJRILJ
HDSSXQWR L FRPXQLGHOOD ³SULPD FLQWXUD´ OH FXL VXSHUILFLDUWLILFLDOLDUULYDQRTXDVLDG
HJXDJOLDUHOHHVWHQVLRQLGLTXHOOHDJULFROHSHU$EDQRLOGLVXSHUILFLHDUWLILFLDOHFRQWURLO
 GL VXSHUILFLH DJULFROD SHU $OELJQDVHJR LO  FRQWUR LO  &DVDOVHUXJR 'XH
&DUUDUHH0DVHUjGL3DGRYDILJHLQYHFHDFFRUGDQGRVLFRQLGDWLLQPHULWRDL
FRPXQLGHOOD³VHFRQGDFLQWXUD´VRQR LQSUHYDOHQ]D LQWHUHVVDWHGDVXSHUILFLDJULFROHWUDLO
HLOGHOODVXSHUILFLHFRPXQDOHPHQWUHOHDUWLILFLDOLRFFXSDQRULVSHWWLYDPHQWHLO
LO  H LO  GHO WHUULWRULR FRPXQDOH 0RQWHJURWWR ILJ SUHVHQWD XQD SHUFHQWXDOH
UHODWLYDDOOHVXSHUILFLDUWLILFLDOLSDULDOPD ULVSHWWRDJOLDOWULFRPXQLXQDSHUFHQWXDOH
LQIHULRUHSHUOHDUHHDJULFROH'DOO¶LQWHURDPELWRGLVWXGLRHPHUJHFKH LOGHO
WHUULWRULRFRPXQDOHqVWDWRXUEDQL]]DWR$GRJJLFRQWDGLIHQGHUH LOUHVWDQWHVXRORULSDUWLWR
WUD LOGHOOHDUHHDJULFROH LOGLDUHHVHPLQDWXUDOLH ORGHLFRUSL LGULFL
WDEHILJ


FRQYHQ]LRQDOLVLWLZHELVWLWX]LRQDOLULFHUFKHRQOLQHVSHFLILFKH*RRJOH(DUWK2SHQ6WUHHW0DSHWF´5HJLRQH9HQHWR
*HRSRUWDOH
 /H VXSHUILFL DUWLILFLDOL ]RQH XUEDQL]]DWH ]RQH LQGXVWULDOL FRPPHUFLDOL H UHWL GL FRPXQLFD]LRQH ]RQH HVWUDWWLYH
GLVFDULFKHHFDQWLHUL]RQHYHUGLDUWLILFLDOLQRQDJULFROH OHVXSHUILFLDJULFROHVHPLQDWLYLFROWXUHSHUPDQHQWLSUDWLVWDELOL
]RQHDJULFROHHWHURJHQHH IRUHVWHHGDPELWLVHPLQDWXUDOL]RQHERVFDWH]RQHFDUDWWHUL]]DWHGDYHJHWD]LRQHDUEXVWLYD
HR HUEDFHD ]RQHDSHUWH FRQ YHJHWD]LRQH UDGD RDVVHQWH ]RQH XPLGH ]RQHXPLGH LQWHUQH ]RQH XPLGHPDULWWLPH
VXSHUILFLRFFXSDWHGDFRUSLLGULFLDFTXHFRQWLQHQWDOLDFTXHPDULWWLPH
ͲϭϯϬͲ



)LJ$EDQR7HUPH)RQWH%DQFDGDWL&RSHUWXUDGHO6XROR*HRSRUWDOHGHOOD5HJLRQH9HQHWR



)LJ$OELJQDVHJR)RQWH%DQFDGDWL&RSHUWXUDGHO6XROR*HRSRUWDOHGHOOD5HJLRQH9HQHWR
ͲϭϯϭͲ




)LJ&DVDOVHUXJR)RQWH%DQFDGDWL&RSHUWXUDGHO6XROR*HRSRUWDOHGHOOD5HJLRQH9HQHWR



)LJ'XH&DUUDUH)RQWH%DQFDGDWL&RSHUWXUDGHO6XROR*HRSRUWDOHGHOOD5HJLRQH9HQHWR

ͲϭϯϮͲ



)LJ0DVHUjGL3DGRYD)RQWH%DQFDGDWL&RSHUWXUDGHO6XROR*HRSRUWDOHGHOOD5HJLRQH9HQHWR



)LJ0RQWHJURWWR7HUPH)RQWH%DQFDGDWL&RSHUWXUDGHO6XROR*HRSRUWDOHGHOOD5HJLRQH9HQHWR
ͲϭϯϯͲ


7DE , FRPXQL GHOO¶DPELWR GL VWXGLR )RQWH %DQFD GDWL&RSHUWXUD GHO 6XROR*HRSRUWDOH GHOOD5HJLRQH
9HQHWR


)LJ3HUFHQWXDOLGHOODVXSHUILFLH WHUULWRULDOHGHOO¶LQWHURDPELWRGLVWXGLR)RQWH%DQFDGDWL&RSHUWXUDGHO
6XROR*HRSRUWDOHGHOOD5HJLRQH9HQHWR


/DSLDQDFDVHUWDQDWUDGLVSHUVLRQHLQVHGLDWLYDHDEXVLYLVPRHGLOL]LR

,O FDVR GL VWXGLR FDPSDQR ULJXDUGD L FRPXQL GL &DSRGULVH 0DFHUDWD &DPSDQLD
0DUFLDQLVH3RUWLFRGL&DVHUWDH5HFDOH7UD WXWWLHPHUJHTXDOHFHQWURSURSXOVRUHGL
WLSR HFRQRPLFR H SURGXWWLYR LO FRPXQH GL0DUFLDQLVH DO TXDOH VL ³IRQGRQR´ 5HFDOH H
&DSRGULVH DWWUDYHUVR JOL LQVHGLDPHQWL GLIIXVL0DFHUDWD &DPSDQLD H 3RUWLFR GL &DVHUWD
VRQR YLFLQL D WDOH XQLRQH SHUPH]]R GL XQD ³OLQJXD´ XUEDQL]]DWD FKH VHPEUD DYDQ]DUH
SURSULRYHUVR0DUFLDQLVH/HDUHHXUEDQHVL LQVHULVFRQR LQXQFRQWHVWRSUHYDOHQWHPHQWH
DJULFRORHSHUFRUVRGDXQGLVHJQR³RUJDQLFR´GLUHWLLQIUDVWUXWWXUDOLUHDOL]]DWHDSDUWLUHGDOOD
ILQH GHJOL DQQL6HVVDQWD SULQFLSDOPHQWH LQ DWWXD]LRQH GHO3LDQR UHJRODWRUH GHOO¶$UHD GL
6YLOXSSR ,QGXVWULDOH LQWHUYHQWR VWUDRUGLQDULR 3DUWLFRODUH SHVR WHUULWRULDOH KDQQR JOL

/HLQIRUPD]LRQLLQPHULWRVRQRVWDWHUDFFROWHGDOOHUHOD]LRQLGHOOHVWUXPHQWD]LRQLXUEDQLVWLFKHLQSDUWLFRODUHGDL3UJGL
FLDVFXQFRPXQHDQDOL]]DWRGDO37&3GDO375GDLVLWLLQWHUQHWGHLFRPXQLGDLWHVWLGL*HQWLOHH5HQGLQD
ϯϬ͕ϳϲй
ϲϱ͕ϴϮй
ϯ͕Ϭϭй Ϭ͕ϰϮй
ŝƐƚƌŝďƵǌŝŽŶĞƉĞƌĐĞŶƚƵĂůĞĚĞůůĂƐƵƉĞƌĨŝĐŝĞƚĞƌƌŝƚŽƌŝĂůĞ
^ƵƉĞƌĨŝĐŝĞΗĂƌĞĞ
ĂƌƚŝĨŝĐŝĂůŝΗ;,ĂͿ
^ƵƉĞƌĨŝĐŝĞΗĂƌĞĞ
ĂŐƌŝĐŽůĞΗ;,ĂͿ
^ƵƉĞƌĨŝĐŝĞΗĨŽƌĞƐƚĞ
ĞĚĂƌĞĞƐĞŵŝͲ
ŶĂƚƵƌĂůŝΗ;,ĂͿ
ͲϭϯϰͲ

DJJORPHUDWL$6,HLFHQWULSHUODJUDQGHGLVWULEX]LRQHFRPPHUFLDOHDVXGHVWGHOFRPXQHGL
0DUFLDQLVH FKH LQSRFKLGHFHQQLGDFHQWURDJULFRORVLFRQVROLGDFRPH LPSRUWDQWHSROR
LQGXVWULDOH
/H WUDVIRUPD]LRQL GHOO¶DPELWR VHJQDWR GD DQWLFKH SDUWL]LRQL DJUDULH ULIOHWWRQR L
FDPELDPHQWLVRFLRHFRQRPLFLFKHGDJOLDQQL6HVVDQWD FLUFDXQGHFHQQLRGRSR ULVSHWWR
DOO¶DUHD YHQHWD FRLQYROJRQR XQD VWUXWWXUD WHUULWRULDOH SUHYDOHQWHPHQWH DJULFROD FKH
FRPLQFLDDFRQIURQWDUVLFRQO¶LQJHQWHSURFHVVRGLLQGXVWULDOL]]D]LRQHHODSUROLIHUD]LRQHGHO
VLVWHPDYLDULR0D ODVFDUVDPHQWDOLWj LPSUHQGLWRULDOHQRQVRUWLVFHFHUWRJOLVWHVVLHIIHWWL
SURGRWWLDOWURYH,QTXHVWRFRQWHVWRODSURSHQVLRQHDOODUHQGLWDGHULYDQWHGDOODGHWHQ]LRQH
GL XQ EHQH SUHYDOH VX TXHOOD DO UHGGLWR IRQGDWR VXO ULVFKLR G¶LPSUHVD /D GLIIXVLRQH
HGLOL]LDFRQVHJXHQWHDOO¶DFFH]LRQHGHO³EHQHFDVD´LQVHQVRLQGLYLGXDOLVWLFRHFRQQDWXUDWR
DOWHUUHQRqIDYRULWDGDOOHVWUXPHQWD]LRQLXUEDQLVWLFKHVSHVVRGDWDWHRDGGLULWWXUDDVVHQWL
$ FLz VL DJJLXQJH OD ULQXQFLD DG XQD ULJRURVD UHSUHVVLRQH GHO IHQRPHQR GD SDUWH GHL
SXEEOLFLSRWHULFKHVLPRVWUDQRGL IDWWRFRQVHQ]LHQWL ,O WHUULWRULRFRQRVFHGXHYHORFLWjGL
WUDVIRUPD]LRQHXQD OHJDWDDLJUDQGLSLDQLSHU OD UHDOL]]D]LRQHGHOOH UHWL LQIUDVWUXWWXUDOLH
GHJOLDJJORPHUDWLLQGXVWULDOLOHJDWLVLDDOODORJLFDGHOO¶LQWHUYHQWRVWUDRUGLQDULRFKHDTXHOOD
LQXQFHUWRVHQVRDQDORJDGHOODULFRVWUX]LRQHSRVWWHUUHPRWRGHOO¶DOWUDDYXOVDGDOOD
GLVFLSOLQDGHLSLDQLGHOO¶LQDUUHVWDELOHSURFHVVRGLFUHVFLWDGHOO¶HGLOL]LDSULYDWD/DVFHOWDGHL
FRPXQL FDPSLRQH qPRWLYDWD GXQTXH QHOOH PDUFDWH GLIIHUHQ]LD]LRQL ±FXOWXUDOL VRFLDOL
HFRQRPLFKHSROLWLFKH FKH FRQWUDSSRQJRQR O¶DVVHWWR WHUULWRULDOHPHULGLRQDOHGHOODSLDQD
FDPSDQDFHQWUDOHDTXHOORGHOQRUGEHQFKpODGLYHUVDGHFOLQD]LRQHGHOIHQRPHQRSURGXFD
LQ HQWUDPEL L FDVL O¶HURVLRQH GHL YDORUL HFRORJLFL SURGXWWLYL H SDHVDJJLVWLFL GHJOL DPELWL
DJULFROL

/HULVRUVHGHOORVSD]LRDSHUWRHO¶LGHQWLWjFXOWXUDOH
7XWWL L FRPXQL DQDOL]]DWL D VXG GL &DVHUWD VL LQVHULVFRQR QHO VLVWHPD GHOOD SLDQXUD
DOOXYLRQDOHKDSDULDOGHOWHUULWRULRSURYLQFLDOHFKHFRVWLWXLVFHXQDGHOOHSL
LPSRUWDQWL ³PDWULFL GHOO¶LGHQWLWj WHUULWRULDOH H VWRULFRFXOWXUDOH GHOOD &DPSDQLD H GHO

 ³0DUFLDQLVH q GHILQLWD GD XQ UDSSRUWR GHO&HQVLV GHL SULPL DQQL2WWDQWD ³FLWWj FDQJXUR´ SHUFKp VL q WUDVIRUPDWD
UDSLGDPHQWHGDHFRQRPLDDJULFROD LQHFRQRPLD LQGXVWULDOHDQFKHJUD]LHDOOD YLFLQDQ]DFRQ LO FRQILQHQRUGGHOODFLWWj
PHWURSROLWDQD GL 1DSROL /
LQGXVWULDOL]]D]LRQH q VHUYLWD LQ PROWL FDVL DOO
HVSDQVLRQH GHOO
HFRQRPLD GL 1DSROL R D
GHORFDOL]]DUHD]LHQGHPROWR LQTXLQDQWLFRPH9DQHWWD6WRSSDQL 'LHOOHFRORU7RQROOL6XGHFFFRQSRFKLYDQWDJJLSHU
O
HFRQRPLDORFDOHÊPDQFDWDDQFKHXQDSROLWLFDSXEEOLFDDWWDDLQVHULUHLOSXUQXPHURVRSHUVRQDOHTXDOLILFDWRDXWRFWRQR
LQSRVWLGLODYRURTXDOLILFDWLLQIDWWLL0DUFLDQLVDQLQRQYLYRQRTXHVWRERRPFKHqWXWWRRTXDVLDYDQWDJJLRGHJOLDELWDQWL
GHOQDSROHWDQR´)RQWH:LNLSHGLD

ͲϭϯϱͲ

0H]]RJLRUQRG¶,WDOLD´FRQ ODSUHVHQ]DGLSDHVDJJL UXUDOL ODFXLYDORUL]]D]LRQHDJULFRODq
ELPLOOHQDULD&DPSDQLD)HOL[7HUUDGL/DYRURILJ6RQROHDUHHGHOOD&DPSDQLD IHOL[
³7HUUD GL /DYRUR´ FDUDWWHUL]]DWH GD HOHYDWD IHUWLOLWj H GD ULOHYDQWH LQWHUHVVH
JHRDUFKHRORJLFR H QDWXUDOLVWLFR FKH UDSSUHVHQWDQR XQD ULVRUVD DPELHQWDOH H SURGXWWLYD
QRQ ULQQRYDELOH H OD FXL GLVSRQLELOLWjq OLPLWDWD ILJ1HOO¶DPELWR VRQR SUHVHQWL GLIIXVL
RUGLQDPHQWL DJULFROL D GLIIHUHQWH JUDGR GL LQWHQVLYLWj GL QRWHYROH ULOHYDQ]D HFRQRPLFD H
SURGXWWLYDFKH IRUQLVFRQRXQFRQWULEXWR ULOHYDQWHDOO¶HFRQRPLDSURYLQFLDOHH UHJLRQDOH
PHQWUH D VXG GL 0DUFLDQLVH H D ULGRVVR GHL 5HJL ODJQL OH DUHH ULFRSURQR YDORUH
SDHVDJJLVWLFR


)LJ-DFRE3KLOLSS+DFNHUW5HJJLDGL&DVHUWDH9HVXYLR


 /¶DUHD DJULFROD GHOOD SLDQXUD ³LJQLPEULWLFD FHQWXULDWD´ LQ TXHVWLRQH q VHFRQGR OD QRPHQFODWXUD GHO 37&3 GHOOD
3URYLQFLDGL&DVHUWDGL³SUHPLQHQWHYDORUHSURGXWWLYR´
ϭϰϴ/HSULPHRSHUHGLERQLILFDGHOO¶DUHDIXURQRLQL]LDWHQHOGDO9LFHUpVSDJQRORGRQ3HGURGL7ROHGRHSRUWDWHDYDQWL
GDL%RUERQH6LUDGGUL]]zHULSRUWzLQDOYHRLOFRUVRGHOO¶DQWLFRILXPH&ODQLRFRVWUXHQGRL5HJL/DJQLVLUHDOL]]DURQRGXH
FROOHWWRULGLERQLILFDSDUDOOHOLDOSULPRQHOWUDWWRWHUPLQDOHGLFLUFDNPHVLFRQYRJOLDURQROHDFTXHGHLWHUUHQLSDOXGRVLLQ
FDQDOLGHQRPLQDWL³GLYHUVLYL´,ODYRULSURVHJXLWLGDOFRQLO&RQVRU]LRGLERQLILFDULVDQDURQRLSDQWDQLHUHVWLWXLURQR
DOO¶DWWLYLWjDJULFRODKDGLWHUUHQRIHUWLOLVVLPR37&3GL&DVHUWD
ͲϭϯϲͲ


)LJ-DQVVRQLXV-RDQQHV7HUUDGLODYRURROLP&DPSDQLD)HOL[$PVWHUGDP

1HO FRQWHVWR q DQFRUD EHQ YLVLELOH OD FHQWXULDWLR URPDQD PDJOLD RUWRJRQDOH GHOOH
SDUWL]LRQL DJUDULH DQWLFKH FKH LQ YDVWL VHWWRUL GHOOD SLDQD YHUR H SURSULR VLVWHPD GL
FRRUGLQDWH FKH ID GD WHODLR SHU O¶RUGLWXUD GHL FDPSL GHOOD YLDELOLWj H GHJOL LQVHGLDPHQWL
37&3GL&DVHUWD/DTXDGUHWWDWXUDDGRSHUDGHJOLDJULPHQVRUL URPDQLqDQFRUD
SHUIHWWDPHQWH OHJJLELOH QHO GLVHJQR GHO WHUULWRULR L WUDFFLDWL GHOOH VWUDGH L FRQILQL GL

³/DSDUWHGHOODSLDQXUDFDPSDQDFRPSUHVDWUDODULYDVLQLVWUDGHO9ROWXUQRLOPDUHO¶DUFRGHLPRQWLFKHGDO7LIDWDDO
60LFKHOHGHOLPLWD LOSLDQRHGXQD OLQHDGD0RQWHGHFRURD&DOYL]]DQRRIIUH ODSRVVLELOLWjGLQRWDUHDFKLQHSHUFRUUH
VSHFLDOPHQWH OH]RQHGL60DULD&DSXD9HWHUH&DVHUWD0DGGDORQL0DUFLDQLVH$YHUVD)ULJQDQRH6DQ0DUFHOOLQR
WXWWDXQDVHULHGLURWDELOLFDUUHJJLDELOLVWUDGHFDPSHVWULVHQWLHUL IRVVDWLDUJLQLFKH O¶DWWUDYHUVDQRGD1RUGD6XGHGD
2YHVWD(VWSDUDOOHOLWUDGL ORURHG LQFURFLDWLVLDGDQJRORUHWWR LQPRGRGDIRUPDUHXQUHWLFRORVLPPHWULFRGLTXDGUDWLGL
XJXDOHVXSHUILFLH7DOLTXDGUDWLGLFLUFDPHWUL ULYHODQR LQGXEELDPHQWH ODFHQWXULD]LRQH URPDQD UDSSUHVHQWDQGR LO
WUDFFLDWRGHOODPLVXUD]LRQHHGHOODGHOLPLWD]LRQHGHOO¶DJHU&DPSDQXVHIIHWWXDWHGDJOLDJULPHQVRULGL5RPDFKH WXWWRUD
DIILRUDTXDH OjDGLVWDQ]DGLPLOOHQQLFRQYHVWLJLDRUDVFDUVHRUDFRPSDWWHQRQRVWDQWHFKH O¶RSHUDGHLVHFROLDEELD
DOWHUDWRDVSHWWRHQDWXUDVWHVVDGHOWHUUHQR&KHVLWUDWWLGLUHWLFRODWRDJULPHQVRULRURPDQRDSSDUHHYLGHQWHDGXQHVDPH
WRSRJUDILFRGLUHWWRHODFRVWDQWHGLVWDQ]DGHOOHVWUDGHLQWHUVHFDQWLVLDSHUSHQGLFRORSLFKHXQLQGL]LRqSURYDVXIILFLHQWH
GHJOLDYDQ]LGHOOD OLPLWDWLR DJURUXP´&RVu LO*HQWLOHVWXGLRVRGLVWRULD URPDQD LQWURGXFH LO OLEUR ³/D URPDQLWjGHOO
DJUR
FDPSDQRDOOD OXFHGHLVXRLQRPL ORFDOL WUDFFHGHOODFHQWXULD]LRQHURPDQD´PHWWHQGR LQULVDOWR O¶LQHTXLYRFDELOHPDWULFH
URPDQDGHOODSDUWL]LRQHJHRPHWULFDGHOWHUULWRULRFRPSUHVRWUD&DSXDH0DGGDORQL

ͲϭϯϳͲ

SURSULHWj L FDQDOL R DOWUL HOHPHQWL DQWURSLFL H ILVVD DOWUHVu XQD PDWULFH JHRPHWULFD GL
FUHVFLWDGHJOLLQVHGLDPHQWLILJ
2OWUH O¶DQWLFDFHQWXULD]LRQHDOWULVHJQLFRPSRQJRQR O¶LGHQWLWjVWRULFDGHOFRQWHVWRFRPH LO
YLDOH&DUOR,,,FKHFROOHJD&DVHUWDFRQ1DSROLVHFRQGRODVXDIXQ]LRQHRULJLQDULDHVHSDUD
LOQXFOHR VWRULFRH UHVLGHQ]LDOH GL0DUFLDQLVHGDOOHDUHH$6,XELFDWHDGHVW7UDJOLDOWUL
HOHPHQWLGHO³SDHVDJJLRERUERQLFR´VL LQVHULVFHQHOODSDUWHPHULGLRQDOH LOFRUVRG¶DFTXD
GHL5HJL/DJQL
0RGHVWR q LO QXPHUR GHJOL HGLILFL GL LQWHUHVVH VWRULFRDUFKLWHWWRQLFR OHJDWL DOOH GLYHUVH
HSRFKHGHOSDVVDWRWUDTXHVWLDUFKLWHWWXUHUHOLJLRVHPDDQFKHUHVLGHQ]HVWRULFKHYLOOHH
SDOD]]LPRQXPHQWDOLHGHGLILFLGLIHQVLYLFRPHLO&DVWHOORIHXGDOHGL/RULDQRD0DUFLDQLVH
FRQWRUULFLOLQGULFKHHIRVVDWR


)LJ1HOOHDQWLFKHSDUWL]LRQLDJUDULHDQFRUDEHQYLVLELOLODSLDQXUDFDVHUWDQDKDVXELWRDOWHUD]LRQLGDSDUWH
GHOO
LQFRQWUDVWDWRSURFHVVRGLHVSDQVLRQHXUEDQD)RQWH*RRJOH(DUWK

3RSROD]LRQHHGHVSDQVLRQHXUEDQRHGLOL]LD
$QFKH QHO FDVR GHL FRPXQLPHULGLRQDOL VL UHQGH QHFHVVDULR ULSRUWDUH L GDWL LQPHULWR DO
PRYLPHQWRGHPRJUDILFRFRQORVFRSRGLFRPSUHQGHUHXQRGHLSLLPSRUWDQWLIDWWRULFKHKD
LQIOXHQ]DWRQHOFRUVRGHJOLXOWLPLFLQTXDQW¶DQQLO¶DVVHWWRWHUULWRULDOH
, FRPXQL GL &DSRGULVH0DFHUDWD &DPSDQLD0DUFLDQLVH 3RUWLFR GL &DVHUWD H 5HFDOH
LQGLYLGXDQRXQ VLVWHPDGL FLWWj GLPHGLRSLFFROHGLPHQVLRQLPD LQWHQVDPHQWH SRSRODWH
VWDELOHQGRFRQ&DVHUWDXQUDSSRUWRGLFRQWLQXLWjXUEDQD

ͲϭϯϴͲ

3HU O¶DPELWR VRQR VWDWH FDOFRODWH OH YDULD]LRQL SHU L SHULRGL  H 
/¶DQDOLVL SDUWH DSSXQWR GDJOL DQQL2WWDQWD SRLFKp q D SDUWLUH GD TXHVWR SHULRGR FKH VL
UHJLVWUDQR VLJQLILFDWLYL FDPELDPHQWL QHOO¶DVVHWWR VRFLDOH H WHUULWRULDOH /¶HYROX]LRQH
GHPRJUDILFDGXQTXHGHJOLXOWLPLGHFHQQLWDESUHVHQWDXQDPELWRLQFRQWLQXDFUHVFLWD
6RORSHU0DUFLDQLVHVLUHJLVWUDQR OLHYLFDOL WUD LOH LOSUREDELOPHQWHGRYXWLDOOD
IRUWH FULVL HFRQRPLFD FKH KD FROSLWR WXWWL L VHWWRUL 7UD LO  H LO  VL FDOFROD XQD
YDULD]LRQHSHUFHQWXDOHWRWDOHSDULDPHQWUHSHULOGHFHQQLRVXFFHVVLYRLOYDORUHq



7DE/¶HYROX]LRQHGHPRJUDILFDQHJOLXOWLPLTXDUDQW¶DQQL)RQWH,VWDW

6HFRQIURQWLDPRLGDWLVWDWLVWLFLFRQORVWXGLRGHOO¶HYROX]LRQHVWRULFDGHJOLLQVHGLDPHQWLGHJOL
XOWLPL FLQTXDQW¶DQQL HPHUJRQR VLJQLILFDWLYH VLPLOLWXGLQL FRQ LO FRQWHVWR QRUGRULHQWDOH
DSSURIRQGLWRLQSUHFHGHQ]D
'DOO¶XQLRQHGHOOHFDUWRJUDILH ,*0GHOLQQHURHGHOLQURVVRVL LQGLYLGXDQR L
QXFOHL VWRULFL FRPSDWWL H RULJLQDUL GHOO¶DPELWR H FHQWUL XUEDQL SULQFLSDOL FRPH TXHOOR GL
0DUFLDQLVHILJ,FRPXQLVRQREHQGLVWLQWLIDWWDHFFH]LRQHSHU&DSRGULVHH0DUFLDQLVH
OD PDWULFH JHRPHWULFD GHOO¶DQWLFD FHQWXULDWLR ULSDUWLVFH ULJRURVDPHQWH LO WHUULWRULR
XUEDQL]]DWRFRVWLWXHQGRQHO¶DSSRJJLRSHUODFUHVFLWDLQVHGLDWLYD
&RQ O¶HVSDQVLRQH GHL VXFFHVVLYL GHFHQQL LO FRQWHVWR ID L FRQWL FRQ XQ SURFHVVR
LQFRQWUROODWRGLHVSDQVLRQHGLHGLOL]LD LQSUHYDOHQ]DDELWDWLYD LQSDUWLFRODUH OXQJRJOLDVVL
VWUDGDOLSULQFLSDOL4XHVWLXOWLPLLQL]LHUDQQRDPRGLILFDUHUDGLFDOPHQWHLOWHUULWRULRVHUYHQGR
QRQ VROR LQXFOHL FRPSDWWLPDDQFKHJOL LQVHGLDPHQWLDEDVVDGHQVLWjH VRSUDWWXWWRJOL
DJJORPHUDWL LQGXVWULDOL/HDUHHDJULFROHH LVHJQLGHOOHSDUWL]LRQLDJUDULH ULVXOWDQRDQFRUD
GLVWLQJXLELOLVHEEHQHLFHQWULXUEDQLFRPLQFLDQRDGLODWDUVLQRWHYROPHQWH4XHVWRSURFHVVR
ͲϭϯϵͲ

GLFUHVFLWDDOSDULGHOQRUGHVWFRQWUDGGLVWLQJXHUjSULQFLSDOPHQWH OHDUHHGLSLDQXUDFKH
VXELUDQQR XQD IRUWH IUDPPHQWD]LRQH VSD]LDOH D IURQWH GL QXRYL VLVWHPL GL FRQXUED]LRQH
LQHGLWL
1HOO¶RUWRIRWRGHO LFHQWULXUEDQLGHLVLQJROLFRPXQLVRQRRUPDLSURVVLPLDOODIXVLRQH
FRPHJLjDYYHQXWRWUD0DFHUDWD&DPSDQLDH3RUWLFRGL&DVHUWDHWUD&DSRGULVHH5HFDOH
ILJ3URVVLPLDOO¶XQLRQHGHL WHVVXWLXUEDQLVRQR0DUFLDQLVHH3RUWLFRGL&DVHUWD WUD L
TXDOL VL LQWHUSRQH OD OLQHD IHUURYLDULD ³5RPD1DSROL YLD&DVVLQR´ FKH QRQ LQWLPLGLVFH JOL
DYDQ]DPHQWLLQVHGLDWLYL$FRVWLWXLUHXQDEDUULHUDDGHVWqO¶DXWRVWUDGD$OXQJRODTXDOH
LQYHFH VL LQVHGLDQR JOL VWDELOLPHQWL LQGXVWULDOL GL PHGLRJUDQGL GLPHQVLRQL H L JUDQGL
³FRQWHQLWRUL´FRPPHUFLDOL2OWUHLWHVVXWLFRPSDWWLDVXGHVWGHOO¶DPELWRLOWHUULWRULRDJULFROR
qDOWUHVuVHJQDWRGDXQQXPHURHVLJXRGLLQVHGLDPHQWLSURGXWWLYL
/DFHQWXULDWLRqVHPSUHEHQYLVLELOHHKDGHWHUPLQDWR³SULPDLQPRGRFRVFLHQWHHSRLFRPH
PHPRULD FROOHWWLYD´ OD WUDVIRUPD]LRQH GL TXHVWL OXRJKL GHWHUPLQDQGR L PRGL GL
RUJDQL]]D]LRQHDJUDULDHFRQGL]LRQDQGR ORVYLOXSSRGHLFHQWULDELWDWLSHUVHFROL 37&3GL
&DVHUWD  0DUFLDQLVH DG HVHPSLR UDSSUHVHQWD LO PRGHOOR SL HYLGHQWH GL
DSSOLFD]LRQHGHOIHQRPHQRGLFRQWLQXRDGHJXDPHQWRFKHYLVLSUHVHQWDFRQXQDDGHUHQ]D
SUHVVRFKpWRWDOHDOOHJHRPHWULHGHOODSLDQLILFD]LRQHURPDQDHVFOXGHQGRODIRUPDDVVXQWD
GDOODFLWWjLQHSRFDORQJREDUGD
$GHPHUJHUHGXQTXHGDOO¶LPPDJLQHSHULOYHURVHQ]DWDQWDGLIILFROWjqODGHYDVWD]LRQHGL
XQWHUULWRULRDJULFRORGDOOHHOHYDWHSRWHQ]LDOLWjSURGXWWLYHHGHVWHWLFRDPELHQWDOLFKHKDQQR
FHGXWR DOOD VSHFXOD]LRQH H DOO¶LQFDSDFLWj GL FRQWUROOR GD SDUWH GHOOH SROLWLFKH H GHOOH
VWUXPHQWD]LRQL XUEDQLVWLFKH PD TXHVWR VL YHGUj QHL SDUDJUDIL VXFFHVVLYL 6HFRQGR OH
DQDOLVL FRQGRWWH LQ IDVH GL HODERUD]LRQH GHO 37&3 LQIDWWL HPHUJH FKH LO WHUULWRULR
XUEDQL]]DWR QHOOD 3URYLQFLD GL &DVHUWD DO  DPPRQWD D  KD LO  LQ SL
ULVSHWWRDOSDULDGDSSHQDKDGHLTXDOLO¶qGHVWLQDWRDGDUHHUHVLGHQ]LDOL
O¶DGDUHHSUHYDOHQWHPHQWHQRQ UHVLGHQ]LDOL $6,3,3DUHHPLOLWDULHFFH LO UHVWDQWH
DVSD]LSHUODPRELOLWjFKHDWWUDYHUVRXQDGLIIXVDHFDSLOODUHHVWHQVLRQHVXOWHUULWRULR
KDFRQGL]LRQDWRORVYLOXSSRGHOO¶DPELWR
/D QXRYD IRUPD XUEDQD VHPEUD DYHU SHUVR RJQL TXDOLWjGHOOR VSD]LR LQ SULPR OXRJR GL
TXHOORSXEEOLFRHFROOHWWLYRHLOSDHVDJJLRXUEDQRFDVHUWDQRqXQHVHPSLRHORTXHQWHGHOOD
VRPPDWRULD GL FLz FKH 9LWWRULR*UHJRWWL GHILQLVFH ³WLSRORJLH DWRSLFKH UHJRODWH GD IHUUHH
UHJROHGLVWULEXWLYHLQWHUQH´GLFLzFKHQRQVLVDSHYDGRYHHFRPHPHWWHUHVHQRQOXQJROH
VWUDGHPDVHQ]DUDSSRUWRFRQHVVHVHQRQGLWLSRIXQ]LRQDOHHVLPEROLFR

ͲϭϰϬͲ




)LJ,QURVVRO¶HGLOL]LDUHDOL]]DWDWUDLOLQQHURHLO)RQWH5HJLRQH&DPSDQLD



ͲϭϰϭͲ


)LJ/DFUHVFLWD LQFRQWUROODWDGHOO
HGLOL]LDQHOO
RUWRIRWRGHO,VHJQLGHOOHDQWLFKHSDUWL]LRQLDJULFROHDG
RSHUDGHJOLDJULPHQVRULURPDQLVRQRDQFRUDEHQYLVLELOLQRQRVWDQWH O
DYDQ]DWD LQLQWHUURWWDGHOFHPHQWR/H
FLWWjVLIRQGRQRODVFLDQGRVLDWWUDYHUVDUHGDOGLVHJQRVLQXRVRGHOOHUHWLYLDULH

/¶HURVLRQHGHOODULVRUVDVXRORWUDOH³DUHHQHJDWH´HO¶DEXVLYLVPRHGLOL]LR
,OSURFHVVRGLHVSDQVLRQHLQVHGLDWLYDQHOOHDUHHGLSLDQXUDKDFDUDWWHUL]]DWRLOWHUULWRULRFRQ
XQD VLJQLILFDWLYDSHUGLWDGL VXROLDJULFROLDGHOHYDWD FDSDFLWjSURGXWWLYDHGXQDQRWHYROH
IUDPPHQWD]LRQH GHOOR VSD]LR UXUDOH H GHL SDHVDJJL GL SLDQXUD 1HO  LO WHVVXWR
XUEDQL]]DWRGHOO¶DPELWRFDVHUWDQRHUDSDULDKDQHODKDPHQWUHQHO
 VL UHJLVWUD XQ YDORUH SDUL D  KD 37&3 GL &DVHUWD  ,O WHUULWRULR
FRPSOHVVLYDPHQWHKDYLVWRXQLQFUHPHQWRGLROWUHKDLQSRFKLGHFHQQLSDVVDQGRGD
XQ DVVHWWR ³D PDWULFH UXUDOH SUHYDOHQWH´ LPPHUVR LQ XQ SDHVDJJLR UXUDOH DG HOHYDWD
FRQWLQXLWjDG³XQDVVHWWRGLIUDQJLDDPDWULFHXUEDQDSUHYDOHQWH´GRYHORVSD]LRUXUDOHq
IUDPPHQWDWR LQ LVROH VHPSUH PHQR LQWHUFRQQHVVH DOWDPHQWH HVSRVWH DO GHJUDGR DOOH
LQWHUIHUHQ]HHGDOOHSUHVVLRQLGHOOHHOHYDWHGHQVLWjGLLQVHGLDPHQWLUHVLGHQ]LDOLHLQGXVWULDOL
37&3GL&DVHUWD
ͲϭϰϮͲ

6DUHEEH ULVXOWDWR LQWHUHVVDQWH IRUQLUHXQTXDGURFRPSOHWR LQPHULWRDOODGLVWULEX]LRQHVXO
WHUULWRULR FRPXQDOH GHL WHVVXWL DUWLILFLDOL H GHL WHVVXWL DJULFROL SHU FLDVFXQ FRPXQH
DQDOL]]DWR FRVu FRPH IDWWR SHU L FRPXQL YHQHWL 3XUWURSSR OD %DQFD GHOOH LQIRUPD]LRQL
WHUULWRULDOLGHOOD5HJLRQH&DPSDQLDPRVWUDFDUHQ]HFLUFDODSUHFLVLRQHGHLGDWLUDFFROWLPD
VRSUDWWXWWRVFDUVDSURSHQVLRQHDOODFRQVXOWD]LRQHFKHVDUHEEHVWDWDXWLOHDLILQLGLXQDSL
HIILFDFH FRPSDUD]LRQH WUD L GXH GLIIHUHQWL FRQWHVWL JHRJUDILFL 7XWWDYLD FRQVLGHUDQGR
XJXDOPHQWHXWLOL LGDWLRIIHUWLGDOOHDQDOLVLGHOSLDQRSURYLQFLDOHVLULSRUWDQRQHOOHVHJXHQWL
WDEHOOH ULVSHWWLYDPHQWH L YDORUL GL FUHVFLWD XUEDQD GLVWLQWL SHU L FRPXQL GL VWXGLR H L GDWL
UHJLVWUDWLLQPHULWRDOFRQVXPRGLVXRORDOO¶DQQR
/D YDULD]LRQH LQSHUFHQWXDOH LQPHULWRDO WHVVXWRXUEDQL]]DWRSHU LOSHULRGR
ULOHYDXQYDORUHSDULDOO¶WDEH LOFRQVXPRGLVXRORYDOXWDWD LQPTDEYDULD WUD L
HLPTSHUDELWDQWHWDE


7DE &UHVFLWD XUEDQD  SHU FRPXQH )RQWH (ODERUD]LRQH GHL GDWL JHRJUDILFL LQ DPELHQWH
*,6B37&3GL&DVHUWD



7DE&RQVXPRGLVXRORSHUFRPXQHB)RQWH(ODERUD]LRQHGHLGDWLJHRJUDILFLLQDPELHQWH*,6B37&3
GL&DVHUWD

1HLFRQWHVWLPHULGLRQDOL WUD OHFRQVHJXHQ]HSLJUDYL OHJDWHDOO¶HVSDQVLRQH LQFRQWUROODWD
GHJOLLQVHGLDPHQWLUHVLGHQ]LDOLHSURGXWWLYLROWUHDOO¶HURVLRQHGLVXRORDJULFRORILJXUDQRGXH
ͲϭϰϯͲ

SUREOHPDWLFKHFKHQHJOLXOWLPLGHFHQQLKDQQRPDUFDWRYLVLELOPHQWHO¶DVVHWWRWHUULWRULDOHOH
³DUHHQHJDWH´HO¶DEXVLYLVPRHGLOL]LR
,OWHUPLQH³DUHDQHJDWD´ULSUHVRGDOOHDQDOLVLFRQGRWWHDLILQLGHOO¶HODERUD]LRQHGHO37&3
GHOIDULIHULPHQWRDG³DUHHDSSDUWHQHQWLVLDDOVLVWHPDXUEDQRFKHDOVLVWHPDGHOOR
VSD]LRDSHUWRSULYHGLXQD IXQ]LRQHXQLYRFDPHQWHGHILQLWDHFRQWUDVVHJQDWHGDHYLGHQWL
VHJQL GL GHJUDGR´ ILJ ,O SLDQR SURYLQFLDOH KD LQGLYLGXDWR H SHULPHWUDWR OH DUHH
QHJDWH HVHJXHQGR LO FDOFROR GHOOH VXSHUILFL SUHVHQWL LQ RJQL WHUULWRULR FRPXQDOH /D
VRYUDSSRVL]LRQH GHL GDWL KD FRQVHQWLWR XQD SULPD FRQRVFHQ]D GHO IHQRPHQR IRUQHQGR
XQ¶LQIRUPD]LRQHXWLOHQRQVRORDGHILQLUH O¶HQWLWjGLPHQVLRQDOHGLWDOLDUHH LQRJQLFRPXQH
PDDQFKHDG LQGLYLGXDUH LOJUDGRGL VXGGLYLVLRQHHGLGLVSHUVLRQHGLTXHVWH VX FLDVFXQ
WHUULWRULR
 
)LJ,OWHUULWRULRQHJDWR/RVSD]LRDSHUWRHLWHVVXWLXUEDQL)RQWH37&3

/H³DUHHQHJDWH´LQGLYLGXDWHLQFLDVFXQFRPXQHVRQRVWDWHSRLFODVVLILFDWHGDO37&3QHOOHVHJXHQWLWLSRORJLHDORUR
YROWDVXGGLYLVHLQXOWHULRULVRWWRFDWHJRULH
³$UHHXUEDQH´DUWLFRODWHLQGLVPHVVHFRQPDQXIDWWLGLQXRYDUHDOL]]D]LRQHQRQXWLOL]]DWLVRWWRXWLOL]]DWH
³$UHHGLSHUWLQHQ]DGHOOHLQIUDVWUXWWXUH´DUWLFRODWHLQIHUURYLDULHVWUDGDOLFRUVLG¶DFTXD
³$UHHGHOORVSD]LRDSHUWR´VXGGLYLVHLQDUHHFRQPRYLPHQWLGLWHUUDFRQSUHVHQ]DGLULILXWLLQXWLOL]]DWH
³&DYH´GLVWLQWHLQDWWLYHQRQDWWLYH
³$UHHFRQDFFXPXORULILXWL´GLVWLQWHLQGLVFDULFKHVLWLGLWUDVIHUHQ]DHGLHFREDOOH
ϭϱϭ6L ID DQFRUD LQ TXDOFKHPRGR ULIHULPHQWR DOOD GHILQL]LRQH GL ³7HU]R SDHVDJJLR´ VXJJHULWD GD*LOOHV&OHPpQW SHU
LQGLFDUH ³XQ SDHVDJJLR ³UHVLGXR´ FRQVHJXHQ]D GHOOH ORJLFKH GHOO¶LQWHUYHQWR XPDQR OD ³UD]LRQDOLWj´ GHOOH FROWLYD]LRQL
DJULFROH OH LQIUDVWUXWWXUH OHDUHHXUEDQH6L WUDWWDGLDUHH WHPSRUDQHDPHQWHDEEDQGRQDWHR WUDVFXUDWHSHUFKpULWHQXWH
SHUXQFHUWRSHULRGRQRQVWUDWHJLFKH´
ͲϭϰϰͲ

/DSUHVHQ]DGL WDOLDUHHVHJQD LQPRGRQRWHYROH O¶LQWHURDVVHWWRPRUIRORJLFRGHOO¶DPELWR
ULVFRQWUDQGRVL SUHYDOHQWHPHQWH QHO WHUULWRULR GL 0DUFLDQLVH FRQ XQD VXSHUILFLH SDUL D
 KD GL ³DUHH QHJDWH XUEDQH´1HO UHVWDQWH DPELWR VL ULFRQRVFRQR DOWUHVu OH ³DUHH
QHJDWHGLSHUWLQHQ]DGHOOHLQIUDVWUXWWXUH´OXQJRODUHWHLQIUDVWUXWWXUDOHHLFRUVLG¶DFTXDFKH
SUHVHQWDQR XQR VWDWR GL GHJUDGR WDOYROWD DFFRPSDJQDWR GDOOD SUHVHQ]D GL ULILXWL LQ
DEEDQGRQRHOH³DUHHQHJDWHGHOORVSD]LRDSHUWR´LQXWLOL]]DWHHVRWWUDWWHDOODFROWLYD]LRQH
HDGDOWULXVLDJULFROL
0HGLDQWHOHDQDOLVLGHO37&3GHOOD3URYLQFLDGL&DVHUWDqSRVVLELOHLQGLYLGXDUHOHDUHHLQ
FXL OD GLVSHUVLRQH GHJOL LQVHGLDPHQWL D EDVVD GHQVLWj q VWUHWWDPHQWH FRQQHVVD
DOO¶DEXVLYLVPR UHDOWjRUPDLGD WHPSRDFFRPSDJQDWD DQFKHGDOGHJUDGRHGDOOD VFDUVD
TXDOLWj DUFKLWHWWRQLFD H XUEDQD GDOOD FDUHQ]D GL VWDQGDUG XUEDQLVWLFL H GDOOD IRUWH
FRPSURPLVVLRQH GHL VXROL DJULFROL , FRPXQL DQDOL]]DWL KDQQR WXWWL FRQRVFLXWR XQD IRUWH
HVSDQVLRQHLQVHGLDWLYDPDFLDVFXQRFRQPRGDOLWjSHFXOLDUL4XHVWRSULQFLSDOPHQWHGRYXWR
DOOD SUHVHQ]D R PHQR GHOOH VWUXPHQWD]LRQL XUEDQLVWLFKH FKH KDQQR LQFLVR LQ PRGR
GHWHUPLQDQWHVXOODFUHVFLWDGHJOLLQVHGLDPHQWLILJ7UDODVFLDQGRJOLLQVHGLDPHQWLVWRULFL
DOHTXHOOLSURGXWWLYLTXHVWLXOWLPLUHDOL]]DWL LQJHQHUHFRQVWUXPHQWLGLSLDQLILFD]LRQH
PLUDWLOHDUHHXUEDQHUHDOL]]DWHGDOVHFRQGRGRSRJXHUUDDOVRQRSDULDFLUFD
KD'LTXHVWLROWUHGXH WHU]L SDULDKD ULVXOWDQRHVVHUH WHVVXWLXUEDQL UHFHQWLH
UHDOL]]DWLLQDVVHQ]DGL35*37&3GL&DVHUWD&DSRGULVHH0DUFLDQLVHGDVHPSUH
XQ¶XQLFD DJJORPHUD]LRQH SHU OD IXVLRQH GHL FHQWUL VWRULFL H GHL WHVVXWL GL UHFHQWH
IRUPD]LRQHVRQRDOLVROLWUDLFRPXQLGLVWXGLRDGHVVHUHSURYYLVWLGLXQRVWUXPHQWR
GLSLDQLILFD]LRQH QHOqDSSURYDWR LO35*GL&DSRGULVHPHQWUHQHOTXHOORGL
0DUFLDQLVH PD OH HVSDQVLRQL GL FDUDWWHUH UHVLGHQ]LDOH RYYLDPHQWH PRGLILFKHUDQQR LO
WHUULWRULR LQPRGRVRVWDQ]LDOHPROWRSULPDGHOO¶HQWUDWD LQYLJRUHGHJOLVWUXPHQWLHSRFKL
VDUDQQRJOLDPELWLGLVFLSOLQDWLGDOOHVWUXPHQWD]LRQL'LYHUVRqLOFDVRSHULFRPXQLGL3RUWLFR
GL&DVHUWDH0DFHUDWD&DPSDQLDGRYH L WHVVXWLVWRULFLVRQRRUPDL LQJOREDWLQHOOH UHFHQWL
HVSDQVLRQL DYYHQXWH QHOOD WRWDOH DVVHQ]D GHL SLDQL SHU HQWUDPEL L 35* VRQR VWDWL
DSSURYDWLVRORQHO6LQJRODUHqLQYHFH5HFDOHODFXLPRGDOLWjGLFUHVFLWDLQVHGLDWLYDq
VWDWD JXLGDWD GD XQ 3URJUDPPD GL IDEEULFD]LRQH DSSURYDWR QHO  ,Q VLQWHVL OH
LQIRUPD]LRQL SL LPSRUWDQWL FKH HPHUJRQR GD WDOH DQDOLVL ULPDQGDQR DO IDWWR FKH OD
UHSHQWLQD LQFRQWUROODWD H LQ ODUJD PLVXUD LOOHJDOH FUHVFLWD XUEDQD KD FRLQYROWR
SULQFLSDOPHQWH L FRPXQL FKH VL VRQR GRWDWL GL VWUXPHQWL XUEDQLVWLFL TXDQGR RUPDL LO

/DULFHUFDGHO37&3KDLQGLYLGXDWRFKHO¶GHLWHVVXWLUHVLGHQ]LDOLVRQRVWDWLUHDOL]]DWLSULPDGHO

ͲϭϰϱͲ

SURFHVVR GL HVSDQVLRQH VL HUD JLj DYYLDWR 'L FRQWUR 5HFDOH GRWDWR GL XQ YHWXVWR
3URJUDPPD GL IDEEULFD]LRQH GHO  KD GLVFLSOLQDWR GLYHUVDPHQWH GDJOL DOWUL FRPXQL
OLPLWURILODUDSLGDFUHVFLWDGHJOLLQVHGLDPHQWL


)LJ,OWHUULWRULRLQVHGLDWRHOHWLSRORJLHLQVHGLDWLYHGHOO¶DPELWRGLVWXGLR)RQWH37&3

'XH³LPPDJLQLLQWHUSUHWDWLYH´DFRQIURQWR³GLVSHUVLRQHOLQHDUH´YV³GLVSHUVLRQH
DUHDOH´

/H SURLH]LRQL VXO WHUULWRULR QRQ VROR GHOOH GLQDPLFKH GHPRJUDILFKH PD DQFKH GHL
FDPELDPHQWLHFRQRPLFLSROLWLFLHFXOWXUDOLKDQQRUHVWLWXLWRSHULGLYHUVLFRQWHVWLJHRJUDILFL
OH ³LPPDJLQL´ GHOOH WUDVIRUPD]LRQL GHOO¶DVVHWWR LQVHGLDWLYR FKH QRQ VHPSUH SUHVHQWDQR
GHQRPLQDWRULLQFRPXQH
/HDQDOLVLFRQGRWWHVXLFRPXQLGHO1RUG(VWJUD]LHDOO¶DXVLOLRGLXQVXSSRUWRFDUWRJUDILFR
ILJ UHVWLWXLVFRQR O¶³LPPDJLQH´GLXQFRQWHVWR LQSUHYDOHQ]DDJULFRORDWWUDYHUVDWRGD
XQ VLVWHPD LQIUDVWUXWWXUDOH FKH GLYLHQH O¶RVVDWXUD SRUWDQWH GHOOD SUROLIHUD]LRQH GHJOL
LQVHGLDPHQWL UHVLGHQ]LDOLHGHLSROLSURGXWWLYL O¶³LPPDJLQH´GHOO¶DFFHVVLELOLWjSLFKHGHOOD
ͲϭϰϲͲ

SURVVLPLWjGHOO¶XWLOL]]RGHOO¶DXWRPRELOHGHOYLDOHWWRSULYDWRGHOODUHVLGHQ]DD]LHQGDFRQLO
JLDUGLQR VXO UHWUR O¶³LPPDJLQH´ GL XQD ILOLIRUPH HURVLRQH GL XQ SURFHVVR GL GLVSHUVLRQH
³OLQHDUH´ILJ
2VVHUYDQGR LOWHUULWRULRGDOO¶DOWRVLSRVVRQRQRWDUHDQFKHJOL LQVHGLDPHQWLUHVLGHQ]LDOLSL
³PDVVLFFL´HGXQLWDULRYYHUR OH³SODFFKH´FRPSRVWHVSHVVRGDFRQGRPLQLFKH³VDWXUDQR
SHU OR SL JOL VSD]L DJUDUL ULPDVWL LPSLJOLDWL QHOOH PDJOLH SL GHQVH GHOOD FLWWj GLIIXVD´
)HUUDULR 6DUGHQD  ,O ³FRQWHVWR YLOOD´ FKH KD FDUDWWHUL]]DWR SHU PROWL VHFROL LO
³PRGHOOR LQVHGLDWLYR YHQHWR´ VHPEUD HVVHUH VRVWLWXLWR GDO FRQWHVWR ³YLOOHWWDFDSDQQRQH
JLDUGLQR´ SHUGHQGRVL LQ XQD GLVWHVD GL IUDPPHQWL GL RJQL JHQHUH H IXQ]LRQH ,O WHVVXWR
GLVSHUVR q FRVWLWXLWR LQIDWWL LQ SUHYDOHQ]D GD FDVH XQL R ELIDPLOLDUL VSHVVR FRVWUXLWH DO
FHQWUR GHO ORWWR R LQ DGHUHQ]D D TXHVWR H VHUYLWH GD XQ YLDOHWWR FRQQHVVR DOOD VWUDGD
ORFDOH/DWLSRORJLDLQTXHVWLRQHKDXQYROXPHGLFLUFDPFHVLVYLOXSSDVXXQORWWR
GLVXSHUILFLHFRPSUHVDWUDLHLPT$WWUDYHUVRDJJLXQWHYHUWLFDOLHRRUL]]RQWDOLH
JLRFKL ULFHUFDWLGLHTXLOLEULR WUD LQWHUQRHGHVWHUQRVL UHDOL]]DXQDVRUWDGL ³PLFURFRVPR´
FKH LQ VXFFHVVLRQH DG DOWUL VLQJROLPLFURFRVPL HGLILFDWL VXL ORWWL FRQWLJXL WHQGH D GDUH
IRUPD D SLFFROL ³QXFOHL OLQHDUL´ OXQJR OD VWUDGD /D FDVD LVRODWD ULPDQGD TXDVL VHPSUH
DOO¶LGHDGL ULIXJLRFKLXVR LQWLPR LQFXL OD IDPLJOLDGLIHQGH ODSURSULDSULYDF\GDOODVWUDGD
VXOODTXDOHSURVSHWWDLOODWRUDSSUHVHQWDWLYR6SHVVRLOPDQXIDWWRFRPHVRWWROLQHDQR7RVLH
0XQDULQ VRSUDWWXWWR QHOO¶DUHD YHQHWD q FRQVLGHUDWR XQ ³PH]]R GL SURGX]LRQH´ H
DFFXPXOD]LRQH GL UHGGLWR XQ PH]]R GDO TXDOH PXRYHUH SHU FRVWUXLUH SURVSHWWLYH GL
VYLOXSSRHFRQRPLFRHGLPLJOLRUDPHQWRGHOORVWDWXVVRFLDOHILJ
/XQJR LSL LPSRUWDQWLDVVLVWUDGDOLVRUJRQRJOL LQVHGLDPHQWL LQGXVWULDOLPHGLRJUDQGLFKH
LQVLHPH DG DOWUL SROL SURGXWWLYL GL SL ULGRWWH GLPHQVLRQL H GLVWULEXLWL QHOO¶LQWHUR DPELWR
FRVWLWXLVFRQR XQ HOHPHQWR SHFXOLDUH GHOOD GLVSHUVLRQH XUEDQD YHQHWD1RQ VROR HGLOL]LD
UHVLGHQ]LDOHPDDQFKHXQGLVFUHWRLQVLHPHGLPDQXIDWWLGLFDUDWWHUHSURGXWWLYRFRPSRQHOR
VFHQDULRFKHKDPRGLILFDWRQHJOLXOWLPLGHFHQQLO¶LPSLDQWRPRUIRORJLFRGHOWHUULWRULR

ϭϱϯ8QWLSRGL³LPPDJLQH´EHQQRWDQHL3DHVL%DVVLFRPHHVDPLQDWRQHLFDSLWROLSUHFHGHQWL
ͲϭϰϳͲ
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ͲϭϰϴͲ


)LJ/DGLVSHUVLRQHLQVHGLDWLYD³OLQHDUH´QHOFRPXQHGL0DVHUjGL3DGRYD3'



)LJ,OWHVVXWRGLVSHUVRqFRVWLWXLWR LQSUHYDOHQ]DGDFDVHXQLRELIDPLOLDULFRQJLDUGLQRXELFDWHDOFHQWUR
GHO ORWWRR LQDGHUHQ]DDTXHVWRHVHUYLWHGDXQYLDOHWWRFRQQHVVRDOODVWUDGD ORFDOH(VVRqFDUDWWHUL]]DWR
GDXQDULFHUFDWDTXDOLWjDUFKLWHWWRQLFDHOHFRVWUX]LRQLULVSRQGRQRVSHVVRDLUHTXLVLWLGLVRVWHQLELOLWj6LULOHYD
SHUTXHVWRWLSRGL LQVHGLDPHQWRXQDEXRQDPDQXWHQ]LRQHGHOOHVWUDGH ORFDOL±VLQRQLPRSUREDELOPHQWHGHOOD
FRPSLDFHQ]D DOOR VYLOXSSR GD SDUWH GHOOH VWUXPHQWD]LRQL XUEDQLVWLFKH PD GL FRQWUR XQD FDUHQ]D GL
DWWUH]]DWXUHGLLQWHUHVVHSXEEOLFR)RQWH*RRJOH(DUWK

ͲϭϰϵͲ


)LJ ,O PDQXIDWWR VSHVVR q FRQVLGHUDWR XQ ³PH]]R GL SURGX]LRQH´ XWLOL]]DWR GD PROWH IDPLJOLH SHU
DFFXPXODUH UHGGLWR/D FDVD LVRODWD FRQ DQQHVVDD]LHQGD SURGXWWLYDq XQPH]]R GDOTXDOHPXRYHUHSHU
FRVWUXLUHSURVSHWWLYHGLVYLOXSSRHFRQRPLFRHGLPLJOLRUDPHQWRGHOORVWDWXVVRFLDOH)RQWH*RRJOH(DUWK

/¶DPELWR D VXG GL 3DGRYD ULWUDH GXQTXH XQ¶ ³LPPDJLQH´ GHOOD GLVSHUVLRQH LQVHGLDWLYD
SDOHVDWD GD HOHPHQWL QRQ VHPSUH ULVFRQWUDELOL QHOOD UHDOWj WHUULWRULDOH GL DOWUL FRQWHVWL
UHJLRQDOLGHOQRVWUR3DHVH(¶ LOFDVRFDPSDQRDVXGGL&DVHUWDFKHDQFRUDXQDYROWD
DWWUDYHUVR OH DQDOLVL GHOOH VLPLOLWXGLQL LQ PHULWR DO IHQRPHQR GLVSHUVLYR VRWWROLQHD OH
³GLIIHUHQ]H LQFRQFLOLDELOL´FKHGDGHFHQQLRPHJOLRVHFROLFRQWUDSSRQJRQR LO1RUGDO6XG
UHQGHQGR VHPSUH SL FRPSOLFDWD TXHOO¶³XQLRQH´ WUD OH GXH SDUWL IRUVH PDL UHDOPHQWH
VRVWHQXWD
1HOO¶DPELWR GL VWXGLR ILJ WUDVFXUDQGR OH WUDVIRUPD]LRQL DYYHQXWH D SDUWLUH GDO
GRSRJXHUUD L QXFOHL VWRULFL GHL FRPXQL VL LQVHULVFRQR LQ XQ FRQWHVWR SUHYDOHQWHPHQWH
DJULFRORGDFXLHPHUJRQRDQFRUDYLVLELOPHQWHJOLDVVLGHOOHSDUWL]LRQLDJUDULH WUDFFLDWH LQ
HSRFD URPDQD ,OSDHVDJJLRQDWXUDOHHDJULFRORVLGLVFRVWDQRWHYROPHQWHGDOORVFHQDULR
RIIHUWRGDLGLSLQWLGL3KLOLS+DFNHUWSUH]LRVHWHVWLPRQLDQ]HGLXQSDWULPRQLRGLFXLUHVWDQR
SRFKH WUDFFH /¶ ³LPPDJLQH´ GHOOD GLVSHUVLRQH D VXG GL &DVHUWD UHVWLWXLVFH XQD VWUHWWD
GLSHQGHQ]D WUD O¶DUPDWXUD XUEDQD H O¶DQWLFD JHRPHWULD GHO WHUULWRULR SUHVHUYDWD ILQR DOOD
VHFRQGDPHWjGHJOLDQQL6HVVDQWDRYYHURILQRDTXDQGRO¶HFRQRPLDFDPSDQDFRPLQFLDD
VUDGLFDUVLGDOO¶DJULFROWXUD
1HO FRQWHVWR DQDOL]]DWR L QXFOHL VWRULFL VRQR LQJOREDWL LQ XQ WHVVXWR GL DJJUHJDWL XUEDQL
FRQVROLGDWLFRQHGLILFLPXOWLSLDQRDYROXPHWULD LQWHQVLYDROWUH LTXDOLVLDSUH O¶HVSDQVLRQH
QHOOHIUDQJHSHULXUEDQHGLHGLOL]LDDEDVVDGHQVLWj1RQVLWUDWWDGLXQSURFHVVRGLHURVLRQH
³OLQHDUH´FRPHDYYLHQHDO1RUGHOHVWUDGHLQWHUSRGHUDOLQRQFRVWLWXLVFRQRXQDSSRJJLRSHU
JOL LQVHGLDPHQWL(¶SLXWWRVWRXQDGLODWD]LRQHRPRJHQHDDPDFFKLDG¶ROLRFRQWLQXD]LRQH
ͲϭϱϬͲ

GHLFDUDWWHULWLSRORJLFLHPRUIRORJLFLGHLWHVVXWLFRPSDWWLFKHSRJJLDVXGHWHUPLQDWHPDWULFL
JHRPHWULFKH LPSRVWHGDJOLDQWLFKLDVVLGHOODFHQWXULD]LRQHHFKH WHQGHD ³FDOFLILFDUH´JOL
DPELWL XUEDQL]]DWL GL FLDVFXQ FRPXQH /¶ ³LPPDJLQH´ UHVWLWXLWD FRPSRUWD O¶LQHYLWDELOH
SHUFH]LRQH GL XQD PDVVLFFLD HURVLRQH GHO VXROR DJULFROR GRYH O¶DYDQ]DWD GHJOL
LQVHGLDPHQWL QRQ DYYLHQH SL LQ PRGR VRWWLOH H OLQHDUH PD FRQ PRGDOLWj FRUSRVH H
LQYDVLYH VIUXWWDQGR L ³TXDGUDWL´GHOOD FHQWXULDWLR TXDVLD YROHUOL LQWHUDPHQWH FROPDUH/D
GLVSHUVLRQH DVVXPH FRVu XQ¶³LPPDJLQH´ GLYHUVD GL WLSR ³DUHDOH´ FRVWLWXLWD GD XQ
VXVVHJXLUVLGLDOOLQHDPHQWLGLFDVHPRQRRELIDPLOLDULFRVWUXLWH LQDGHUHQ]DVXOFRQILQHGL
ORWWLIUD]LRQDWLLQVWULVFHSDUDOOHOHILJ2JQLVWULVFLDGLWHUUHQRqGHOLPLWDWDGDGXHVWUDGH
SDUDOOHOHHGqGLYLVD LQGXHDOOLQHDPHQWLFRQWLJXL³DSHWWLQH´/¶LPSLDQWRRYYHUR ODPDWULFH
JHRPHWULFDFRVWLWXLWDGDJOLDVVLVWUDGDOLHGDJOLDOOLQHDPHQWLGHL ORWWLIDYRULVFH LQWDOPRGR
OD FRQVHJXHQWHHGLILFD]LRQH ,QJHQHUDOH VL ULFRQRVFHQHL WHVVXWLGHOO¶DPELWRDQDOL]]DWR
XQDJHRPHWULDG¶LPSLDQWRFKHSUHVHQWDXQSDVVRLQWHUDVVHVWUDGDOHWUDLHLPHXQ
ORWWRPHGLRGLP[FLUFDPT/DFDVDVROLWDPHQWHDGXHRWUHSLDQLLQFHPHQWR
DUPDWRVSHVVRFRQSLDQRWHUUDDGLELWRDJDUDJHRDGDWWLYLWjDUWLJLDQDOLQRQq³XQPH]]R
GLSURGX]LRQHSHUDFFXPXODUHUHGGLWR´FRPHDYYLHQHSHULOQRUGPDqHVVDVWHVVDXQDR
XQLFDULFFKH]]DODFRVLGGHWWDUHQGLWDFKHVDUjHUHGLWDWDGDOOHJHQHUD]LRQLIXWXUHILJ,O
FRQWHVWR FKH QH GHULYD VHPEUD ULSHWHUH LQ VXFFHVVLRQH H FRQ EDQDOLWj XQD VHULH GL
DELWD]LRQLVSHVVRUHDOL]]DWHDEXVLYDPHQWHUHFLQWDWHGDFDQFHOOLRPXULHYLGHRVRUYHJOLDWH
GDWHOHFDPHUHFKHSURWHJJRQRGDOO¶HVWHUQRGHJUDGDWRLQVLFXURGDXQWHUULWRULR³QHJDWR´H
SULYRGLLGHQWLWjGRYHRJQLFRVWUX]LRQHDFFHQWXDO¶LVRODPHQWRHODVHJUHJD]LRQHVRFLDOH
ILJ6HQHOSDGRYDQR O¶HGLOL]LD DEDVVDGHQVLWjq FDUDWWHUL]]DWD GD ULFHUFDWL UHTXLVLWL
HVWHWLFL LQ WDOH FRQWHVWR SUHYDOJRQR WLSRORJLH FRVWUXWWLYH SULYH GL VRVWHQLELOLWj H TXDOLWj
DUFKLWHWWRQLFD VSHVVR LQFRPSLXWH FRQ L WRQGLQL GL DFFLDLR D YLVWD DVVHQ]D GL LQWRQDFR
HFFSHUSRLHVVHUHFRPSOHWDWLVXFFHVVLYDPHQWHRSSXUHEDURFFKHJJLDQWLGLPRUHDYXOVH

(¶ LQWHUHVVDQWH ODGHVFUL]LRQHGL%LRQGLOORFKHXWLOL]]DDSSXQWR LO WHUPLQH ³FDOFLILFDUH´SHU LQGLFDUH OH WUDVIRUPD]LRQL
GHJOLXOWLPLGHFHQQLFKHKDQQRPXWDWRUDGLFDOPHQWHLFDUDWWHULGLTXHOWHUULWRULRFKHJOLDQWLFKLFKLDPDYDQR&DPSDQLDIHOL[
³0LRSDGUHPLUDFFRQWDYDGLXQDDJULFROWXUDFKHRJJLQRQWURYRSL>@VDOLPPR LQPDFFKLQD(PLSHUVLQHOOD3HULIHULD
*OREDOH3HUFKpRUPDLLOSDHVHOORIUD1DSROLH&DVHUWDQHJOLDQQLDIXULDGLJRQILDUVLGLFHPHQWRVLqFDOFLILFDWRFRQWXWWL
JOLDOWULFRPXQLGHOFLUFRQGDULRÊGLYHQWDWR ODSHULIHULDGHOODSHULIHULDGHOODSHULIHULDGL1DSROL&LPXRYHYDPRQHOFDRVGHO
WUDIILFRPHULGLRQDOH ROWUHSDVVDQGRGL WXWWR FHQWULFRPPHUFLDOLFDVHDEXVLYHFDSDQQRQL FDPSL LQFROWL FKLHVHVWUDGH
VWHUUDWH JHODWHULH FDUWHOORQLSXEEOLFLWDUL FXPXOL GL VSD]]DWXUD SL]]HULH FDYDOFDYLD LQVHJQH OXPLQRVH >«@ 1RQ F
HUD
GLVWLQ]LRQHDOFXQDGLSDHVH LQSDHVHQHVVXQD ]RQDGL ULVSHWWRQHVVXQD DUHD YHUGH LFDUWHOOLFRPXQDOLVHPEUDYDQR
UHVLGXL GL XQD GLYLVLRQH DPPLQLVWUDWLYD VHQ]D SL DOFXQ VHQVR(UR SHUGXWR LQ XQD GHOOH XOWLPH FLWWj LQYLVLELOL GL ,WDOR
&DOYLQR>«@´*%LRQGLOOR
ϭϱϱ'HOOHDUHHXUEDQH UHDOL]]DWHGDOVHFRQGRGRSRJXHUUDDRJJLVHFRQGR LGDWLGHO37&3GL&DVHUWDROWUH LGXH WHU]L
ULVXOWDQRDSSDUWHQHQWLDOODFDWHJRULDGL WHVVXWLXUEDQL UHFHQWL UHDOL]]DWL LQDVVHQ]DGL35* ,QROWUHTXDVL LOGLGHWWL
WHVVXWLVRQRVWDWLUHDOL]]DWLSULPDGHO37&3

ͲϭϱϭͲ

GD XQ FRQWHVWR FRQ FDUHQ]D GL VHUYL]L H DWWUH]]DWXUH FKH FRPSURPHWWH OD TXDOLWj GHOOR
VSD]LRXUEDQRSXEEOLFRHFROOHWWLYR
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
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ͲϭϱϮͲ


)LJ/DGLVSHUVLRQHLQVHGLDWLYD³DUHDOH´QHOFRPXQHGL0DUFLDQLVH&(/HVWULVFHGLWHUUHQRSDUDOOHOHHGL
XJXDOLGLPHQVLRQLVRQRVXGGLYLVHLQVLQJROLORWWLHSURQWHSHUHVVHUHHGLILFDWH,QWDOPRGRDYYLHQHLOSURFHVVR
GLHURVLRQHGHOVXRORDJULFRORFRQPRGDOLWjWXWW¶DOWURFKH³OLQHDUL´/¶HVSDQVLRQHDYYLHQHLQPRGR³PDVVLFFLR´
QRQVIUXWWDQGROHVWUDGHORFDOLHVLVWHQWLPDUHDOL]]DQGRQHGLQXRYHDVHUYL]LRGHOOHUHVLGHQ]H


)LJ(VHPSLRGLXQHGLILFLRFRVWUXLWRLQWHPSLGLIIHUHQWL,QTXHVWRFDVRODUHQGLWDGHOODIDPLJOLDqXQDEXVR
FRPPHVVRDGLVFDSLWRGHOODTXDOLWjDUFKLWHWWRQLFDHXUEDQDWUDJOLHVHPSLODWRWDOHDVVHQ]DGLDWWUH]]DWXUHH
VSD]LSXEEOLFLRSSXUHLOSHVVLPRVWDWRPDQXWHQWLYRGHOODUHWHLQIUDVWUXWWXUDOHUHDOL]]DWDGDLSURSULHWDULGHLORWWL
VHQ]DODJXLGDGHOODSLDQLILFD]LRQH)RQWH*RRJOH(DUWK

ͲϭϱϯͲ


)LJ ,Q DOWUL FDVL XQ ULFHUFDWR YDORUH HVWHWLFR GHOOD UHVLGHQ]D DOLHQD OR VWHVVRPDQXIDWWR GDO FRQWHVWR
GHJUDGDWRHLQVLFXURQHOTXDOHqLQVHULWR,FDQFHOOLVHSDUDQRODYLWDIDPLOLDUHFKHVLVYROJHDOO¶LQWHUQRGDWXWWR
FLz FKH VXFFHGH DOO¶HVWHUQRSURWHJJHQGRPDDO FRQWHPSR LVRODQGRJOL DELWDQWL GDOOD VIHUD VRFLDOH)RQWH
*RRJOH(DUWK


 )DWWR H GLULWWR OD GLVSHUVLRQH GDO TXDGUR QRUPDWLYR SDVVDWR D TXHOOR YLJHQWH
/HJLVOD]LRQHHVWUXPHQWLGLSLDQR
3HUOD5HJLRQH9HQHWROHOHJJLGHJOLDQQL2WWDQWDKDQQRUDSSUHVHQWDWRLOWHODLRGLUDGLFDOL
FDPELDPHQWLSHUO¶DVVHWWRGHOWHUULWRULR,QTXHVWLDQQLJOLHIIHWWLGHO³ERRPHFRQRPLFR´HGHO
³PRGHOORYHQHWR´HUDQRRUPDLEHQFRQVROLGDWLHDPSLDPHQWHVWXGLDWLHDSSURIRQGLWLGDOOD
OHWWHUDWXUD ,O GLVRUGLQH FDXVDWR GD IRUPH GL ³VSRQWDQHLVPR´ UHVLGHQ]LDOH H SURGXWWLYR
VHPEUDYD HVVHUH FRVWDQWHPHQWH DVVHFRQGDWR GDL SURYYHGLPHQWL OHJLVODWLYL LQFDSDFL GL
JHVWLUH OH FRQVHJXHQ]H FKH LO IHQRPHQR LQHYLWDELOPHQWH DYUHEEH DYXWR VXO VLVWHPD
LQIUDVWUXWWXUDOH H GHL VHUYL]L FRQ FRVWL WURSSR DOWL SHU OD GRWD]LRQH GL RSHUH GL
XUEDQL]]D]LRQH
6H GD XQ ODWR OD5HJLRQH9HQHWR GLVSRQHYD GHJOL VWUXPHQWL QHFHVVDUL SHU XQ FRQWUROOR
HIIHWWLYR VXJOL LQVHGLDPHQWL XUEDQL GDOO¶DOWUR VL HYLGHQ]LDYD LO SUREOHPD GHO WHUULWRULR
DSHUWR GHO VXRDVVHWWRGHO VXRXVRHGHOOD VXD UHJRODPHQWD]LRQH ,SLDQL UHJRODWRULGL
TXHVWR SHULRGR DXWRUL]]DYDQR H GLVFLSOLQDYDQR QXRYL LQVHGLDPHQWL VLD UHVLGHQ]LDOL FKH
SURGXWWLYLQRQJLXVWLILFDWLGDXQDVHULDYDOXWD]LRQHGHO UHDOH IDEELVRJQRQpGDXQ
DWWHQWD
YHULILFD GHOOR VWDWR GL DWWXD]LRQH GHOOH DUHH JLj HVLVWHQWL 6L q FRVu DVVLVWLWR DG XQ
SURJUHVVLYR LQFUHPHQWR GHOOH SUHYLVLRQL DQFKH GL DUHH SURGXWWLYH LO FXL VFRSR D VHJXLWR

ϭϱϲ/HOHJJLUHJLRQDOLQHQGLFDUDWWHUHJHQHUDOHODOHJJHUHJLRQDOHQSHUODYDORUL]]D]LRQHH
ODVDOYDJXDUGLDGHLFHQWULVWRULFLHODOHJJHUHJLRQDOHQSHUOH]RQHDJULFROH
*OL LQVHGLDPHQWLXUEDQLHUDQR LQIDWWL VRJJHWWLDJOL VWUXPHQWLXUEDQLVWLFLPHQWUHXQ ULOHYDQWH VIRU]R YHQQH IDWWRSHU
FHQVLUHLFHQWULVWRULFLOHYLOOHYHQHWHLPRQXPHQWLVSDUVLLELRWRSLQDWXUDOLVWLFLHGLQJHQHUHLFRVLGGHWWLYDORUL³LQYDULDQWL´
GHOODFLWWjHGHOWHUULWRULR3RVRFFR
ͲϭϱϰͲ

GHOO
LPSRYHULPHQWRGHOOH ILQDQ]HFRPXQDOLGRYXWRDOODULGX]LRQHGHLWUDVIHULPHQWLGDSDUWH
GHOOR6WDWRDSSDUHVRSUDWWXWWR OHJDWRDOO¶HVLJHQ]DGLPDJJLRUL LQWURLWLDWWUDYHUVR O
,&,HJOL
RQHULGLXUEDQL]]D]LRQH$FLzVLDJJLXQJHYDQR ODVFDUVDHIILFLHQ]DGHJOLVWHVVLVWUXPHQWL
GHOODSLDQLILFD]LRQH L WHPSL WURSSR OXQJKLH LQFHUWLGHLSURFHGLPHQWLGLSLDQLILFD]LRQHH OD
ULJLGLWj GHO WUDGL]LRQDOH LPSLDQWR SLDQLILFDWRULR WXWWH FRQFDXVH GHO ULWDUGR GHOOH ULVSRVWH
LVWLWX]LRQDOLULVSHWWRDOODYHORFLWjGHLSURFHVVLHYROXWLYLGHOVLVWHPDVRFLRHFRQRPLFR
&RPH JLj HQXQFLDWR QHO VHFRQGR FDSLWROR VRQR VWDWH LQ SDUWLFRODUH GXH OH OHJJL FKH
DVVROXWDPHQWH LQDQWLWHVLFROTXDGURQRUPDWLYRFKHVLVWDYDGHOLQHDQGRDWWUDYHUVR OD/5
 KDQQR FDXVDWR LO IRUWH LQFUHPHQWR GHO IHQRPHQR GLVSHUVLYR QHOOD UHJLRQH
3RVRFFR  /D SULPD OD /5 Q VWDELOLYD OH QRUPH SHU O¶HGLILFD]LRQH QHO
WHUULWRULR DJULFRORPD ULVXOWDYD IRUWHPHQWH ³GLVDQFRUDWD´ DGRWWDQGR L WHUPLQL GL )UDQFR
3RVRFFR VLD GDL 35* FKH GDO 375& DGRWWDWR GDOOD 5HJLRQH /D QRUPDWLYD DVVDL
SHUPLVVLYD FRQVHQWLYD GL HGLILFDUH QHO WHUULWRULR DSHUWR VXOOD EDVH GL SDUDPHWULPHWULFL
LQGLSHQGHQWLWDQWRGDOYDORUHSDHVDJJLVWLFRHPRQXPHQWDOHGHOFRQWHVWRTXDQWRGDOODUHDOH
ULFKLHVWDGLVWUXWWXUHSURGXWWLYHDL ILQLGHOO¶DJULFROWXUD/HFDVHFRVWUXLWH LQEDVHDOOD OHJJH
SHU ILQL DJULFROL YHQLYDQR SRL DELWDWH GD IDPLJOLH LPSLHJDWH LQ VHWWRUL GLYHUVL GD TXHOOR
SULPDULRPHQWUHLFDSDQQRQLJOLDQQHVVLUXVWLFLYHQLYDQRXWLOL]]DWLSHUIXQ]LRQLSURGXWWLYH
DUWLJLDQDOL R LQGXVWULDOL GLYHUVH DQFK¶HVVH GDOOD GHVWLQD]LRQH SHU OD TXDOH HUDQR VWDWL
FRVWUXLWL ,O VHFRQGR SURYYHGLPHQWR OD /5 Q ULJXDUGDYD L FRVLGGHWWL IDEEULFDWL
SURGXWWLYL HGLILFDWL ³IXRUL ]RQD´ FLRq QHO WHUULWRULR DSHUWR 6L GLIIXVHUR FRVu LQQXPHUHYROL
FDSDQQRQLFRVWUXLWLQHOODFDPSDJQDHQHOOH]RQHUHVLGHQ]LDOLGHOODFLWWj$FLzVLDJJLXQVHUR
JOL HIIHWWL GHO FRQGRQR ³1LFROD]]L´ OHJJH QH GHOOH GLYHUVH GLVFLSOLQH GL VHWWRUH
UHODWLYH DJOL LQVHGLDPHQWL FRPPHUFLDOL WXULVWLFL HFF FKH IDFLOLWDURQR QRWHYROPHQWH
O¶HVSORVLRQHHGLOL]LDIUDPPHQWDWDHFDRWLFD/D³FLWWjUHJLRQH´RUPDLYHQLYDLQHVRUDELOPHQWH
VXSHUDWD GD XQR VYLOXSSR WHUULWRULDOH FHQWULIXJR FKH FRQWUDGGLVWLQJXHYD RUPDL LOPRGHOOR
LQVHGLDWLYRGHOOD³7HU]D,WDOLD´2(&'
$O WHUPLQH GHJOL DQQL 1RYDQWD HEEH LQL]LR XQ SURFHVVR GL ULQQRYDPHQWR GHOO¶DVVHWWR
QRUPDWLYRD OLYHOORFRPXQLWDULRHQD]LRQDOHFKH LQHYLWDELOPHQWHVDUHEEHVWDWRDVVRUELWR
DQFKHGDOOH UHJLRQL/D5HJLRQH9HQHWR IX LQSULPD OLQHDSHU O¶DJJLRUQDPHQWRGL OHJJLH
VWUXPHQWL ILQDOL]]DWL DG XQD SLDQLILFD]LRQH SL UD]LRQDOH H DWWHQWD DO UHFXSHUR DOOD

/¶DUW LQPHULWRDOOH]RQHGLWLSRDJULFRORULSRUWDYD³,O3LDQR5HJRODWRUH*HQHUDOH LQGLYLGXDFRPH]RQHWHUULWRULDOL
RPRJHQHHGLWLSR(OH]RQHDSUHYDOHQWHGHVWLQD]LRQHDJULFRODHIRUHVWDOHODFXLWXWHODHGHGLILFDELOLWjqGLVFLSOLQDWDGDOOD
/5PDU]RQ´6LULPDQGDYDFRVuDTXHVW¶XOWLPRSURYYHGLPHQWRUHOHJDQGRODPDWHULDDGXQDSLDQLILFD]LRQHGL
WLSRVHWWRULDOHPHQWUH OD OHJJHUHJLRQDOHFRPH ODJUDQSDUWHGHOO¶XUEDQLVWLFDWUDGL]LRQDOHGHJOLDQQLFRQIHULYD LOSULPDWR
QHOODJHVWLRQHHQHOODGLVFLSOLQDDOWHVVXWRXUEDQR

ͲϭϱϱͲ

ULTXDOLILFD]LRQHGHOO¶HVLVWHQWHDOOD ULFRQYHUVLRQHGLDUHHSURGXWWLYHRGL VWUXWWXUHQRQSL
IXQ]LRQDOL DOO
DWWLYLWj DJULFROD FRQVHJXHQWL VLD DO IHQRPHQR GHOOD GHORFDOL]]D]LRQH GHO
VLVWHPDHFRQRPLFRSURGXWWLYRRUPDLLQDWWRGDWHPSRVLDDOOHPXWDWHHVLJHQ]HGHOPRQGR
DJULFRORSURGXWWLYR
/D OHJJH UHJLRQDOHYHQHWDQGHODEURJDQGREXRQDSDUWHGHOOH OHJJL LQPDWHULD
XUEDQLVWLFD VDUj FRQVLGHUDWD XQ SXQWR GL VYROWD SHU O¶XUEDQLVWLFD ³WUDGL]LRQDOH´ &Lz q
FRQIHUPDWR GDL FRQWHQXWL IRUWHPHQWH LQQRYDWLYL GDOOD VHPSOLILFD]LRQH GHOO¶DSSDUDWR
QRUPDWLYR H GDOOD VQHOOH]]D SURFHGXUDOH WDQWR GDPHULWDUH DO9HQHWR OD IDPD GL SULPD
UHJLRQHGHOQRVWUR3DHVHDGDYHUFROWRJOL LPSRUWDQWLFDPELDPHQWLHUHFHSLWRJOLHUURULGHO
SDVVDWRDYYLDQGRXQSURFHVVRGL ³ULJHQHUD]LRQH´GHJOLVWUXPHQWLGLSLDQR8QHVHPSLRq
O¶DEURJD]LRQHGHOOD/5QFDXVDSULQFLSDOHGHOSURFHVVRGLGLVSHUVLRQHLQVHGLDWLYD
QHOWHUULWRULRDJULFROR*DWWHL2UODQGLQ
$QFKHSHU OD&DPSDQLDJOLDQQL2WWDQWDKDQQR ULYHODWRJOLHIIHWWLH OHFRQVHJXHQ]HGHOOH
HVSDQVLRQLGHLSUHFHGHQWLGHFHQQL0D LO IHQRPHQR LQTXHVWLRQHQRQRVWDQWHPRVWUDVVH
SHFXOLDULWj LQWHUHVVDQWL ULVSHWWR DL FDVLGHOQRUG H LQSDUWLFRODUHD TXHOOR YHQHWR QRQ q
VWDWR DSSURIRQGLWR LQ PRGR DGHJXDWR GDOOD OHWWHUDWXUD Qp KD FRVWLWXLWR XQD EDVH GL
SDUWHQ]D SHU OD IRUPXOD]LRQH GL SURSRVWH SURJHWWXDOL GD SDUWH GHOOD VIHUD DFFDGHPLFD
SROLWLFD H XUEDQLVWLFD/¶DPELWR LQ TXHVWLRQH FRPH LQ JHQHUDOH LO VXG GHO QRVWUR3DHVH
SUHVHQWDGHLPHFFDQLVPL OHJDWLDOODGLVSHUVLRQH LQVHGLDWLYDFKHQRQVROR ULPDQGDQRDOOD
PDQFDQ]DGLXQD IHUPD UHSUHVVLRQHDPPLQLVWUDWLYD$OWUL IDWWRUL LQIDWWLVL LQVLQXDQRQHOOD
TXHVWLRQHTXDOHFRQFDXVDGHO IHQRPHQRFRPH OD OHJLVOD]LRQH IDUUDJLQRVDFKHFRQVHQWH
WURSSH VFDSSDWRLH OH ULSHWXWH OHJJL VXO FRQGRQR R LO UXROR DVVXQWR GDOOD FULPLQDOLWj
RUJDQL]]DWDSHUDJJLXGLFDUVLJOLDSSDOWL&RORPER
,O UXROR DVVXQWR GDJOL VWUXPHQWL GL SLDQR LQ XQ FRQWHVWR HFRQRPLFR FRPH TXHOOR
PHULGLRQDOH q EHQ GLYHUVR ULVSHWWR D TXHOOR DYXWR DO 1RUG WURYDQGR XQD SRVVLELOH
VSLHJD]LRQH QHOOD ³PDQFDQ]D GL YRORQWj SROLWLFD´ ROWUH FKH QHOOH GLIIHUHQWL VWUXWWXUH
HFRQRPLFKH H VRFLDOL /¶DVVHQ]D GL XQ WHVVXWR LQGXVWULDOH XQ GLIIXVR H FDSLOODUH
DVVLVWHQ]LDOLVPRHO¶LPSRUWDQ]DDVVROXWDGHOODUHQGLWDIRQGLDULDKDQQRVYROWRHFRQWLQXDQR
D VYROJHUH XQ UXROR SUHGRPLQDQWH ULVSHWWR DO SURILWWR H DOOH DOWUH HVLJHQ]H FKH KDQQR
FRPSRUWDWR SHU LOQRUG LO ELVRJQR GL VWUXPHQWLXUEDQLVWLFL )HUD*LQDWHPSR 8Q
ELVRJQRPDLDYYHUWLWRSHULOVXGSRLFKpODSUHVHQ]DGHOSLDQRIXFRQVLGHUDWDDVVROXWDPHQWH
VXSHUIOXD SHU TXHO SURFHVVR LQFRQWUDVWDWR H LQFRQWUROODWR GL HVSDQVLRQH GL HGLOL]LD
UHVLGHQ]LDOH(FRVuVHFRQGRLGDWLIRUQLWLGDOO¶$VVHVVRUDWRDOO¶XUEDQLVWLFDGHOOD3URYLQFLDGL
&DVHUWDDL ILQLGHOOD UHGD]LRQHGHO37&3GHO ODPDJJLRUSDUWHGHLFRPXQL VX
ͲϭϱϲͲ

 VHEEHQH GRWDWL GL XQR VWUXPHQWR XUEDQLVWLFR JHQHUDOH DSSURYDWR R DGRWWDWR q
GLVFLSOLQDWRGDSLDQLRUPDL YHFFKL VROR FRPXQLGLVSRQJRQRGLXQSLDQR LQ YLJRUHGD
PHQRGLDQQLSLDQLVRQRVWDWLDSSURYDWLQHJOLDQQL6HWWDQWDQHJOLDQQL2WWDQWD
QHJOLDQQL1RYDQWDVRQRVWDWLDSSURYDWLRKDQQRDYYLDWR O¶LWHUGLDSSURYD]LRQHGRSR LO
H LQGXHFDVLQRQqVWDWRSRVVLELOHULVDOLUHDOODGDWDHDOO¶DWWRGLHQWUDWD LQYLJRUHGHO
3UJ9DDJJLXQWRLOIDWWRFKHODGDWDGLDSSURYD]LRQHqLQJHQHUHPROWRSRVWLFLSDWDULVSHWWR
DOSHULRGRGLUHGD]LRQHGHOSLDQRHGqTXLQGLUDJLRQHYROHDVSHWWDUVLFKHODJUDQSDUWHGHJOL
VWUXPHQWL XUEDQLVWLFL YLJHQWL VLDQR DOOR VWDWR DWWXDOH QRQ SL ULVSRQGHQWL DOOD UHDOH
FRQILJXUD]LRQHGHOWHUULWRULRHLQSDUWHLQDGHJXDWLDJRYHUQDUHLSURFHVVLGLWUDVIRUPD]LRQH
LQDWWR$TXHVWRSURSRVLWRqEHQHULOHYDUHFKHQHLFRPXQL LQFXLVRQRYLJHQWLDQFRUD L
YHFFKL SURJUDPPL GL IDEEULFD]LRQH R SLDQL UHJRODWRUL DSSURYDWL QHJOL DQQL 6HWWDQWD H
2WWDQWDq UHVLGHQWHTXDVL LOGHOODSRSROD]LRQHGHOO¶LQWHUD3URYLQFLD7UDTXHVWLVRQR
LQFOXVLFHQWULFRQSLGL DELWDQWL WUD LTXDOL ILJXUDDQFKH LO&RPXQHGL&DVHUWD
37&3 GL &DVHUWD  'HL FRPXQL DQDOL]]DWL VROR 5HFDOH SRVVLHGH XQR VWUXPHQWR
DSSURYDWRQHOPHQWUHJOLDOWULVRQRGLVFLSOLQDWLGDSLDQLDSSURYDWLWUDLOHLO
GXQTXH SULPD GHOO¶DSSURYD]LRQH GHOOD QXRYD OHJJH VXO JRYHUQR GHO WHUULWRULR GHO 
4XHVWR VLJQLILFDWLYR ULWDUGR QHO UHFHSLUH L QXRYL RULHQWDPHQWL OHJLVODWLYL LQ WHPD GL
SLDQLILFD]LRQH VHPEUD PRVWUDUH XQ¶XOWHULRUH H UDGLFDOH LPSDVVLELOLWj QHL FRQIURQWL GHOOH
GLQDPLFKH LQVHGLDWLYH FKH FRQWLQXDQR DG HURGHUH VXROR /¶LPPDJLQH FKH PHJOLR
UDSSUHVHQWHUHEEH WDOH VLWXD]LRQH HYRFD GXH ³SROL´ LO &RPXQH H LO FLWWDGLQR FKH VL
³UHVSLQJRQR´ D YLFHQGD ODGGRYH LOSULPR YROWD OH VSDOOH DJOL DWWHJJLDPHQWL DQDUFKLFLGHO
VHFRQGRPDQLIHVWDQGR LQGLIIHUHQ]D H LQFDSDFLWj QHO FRQWUDVWDUH JOL DEXVL DL GDQQL GHO
WHUULWRULR $QDORJD LPPDJLQH SXz HVVHUH DVVXQWD FRPH HVHPSLR GL FLz FKH LQYHFH VL
YHULILFD LQ 9HQHWR ,Q TXHVWR FDVR L ³SROL´ VL ³DWWUDJJRQR´ O¶XQR YD LQFRQWUR O¶DOWUR
DVVHFRQGDQGR H DJHYRODQGR TXHOOH IRUPH LQVHGLDWLYH FKH FRQWULEXLVFRQR DOOD ULFFKH]]D
GHOOHFDVVHFRPXQDOL
&RQ OD/HJJH5HJLRQDOHGHO³1RUPHWUDQVLWRULHSHU OHDWWLYLWjXUEDQLVWLFRHGLOL]LH
QHL FRPXQL GHOOD5HJLRQH´ OD5HJLRQH &DPSDQLD LQWURGXFH L OLPLWL GL HGLILFDELOLWj SHU L
FRPXQL VSURYYLVWL GL VWUXPHQWL XUEDQLVWLFLDSSURYDWL ,Q SDUWLFRODUH ³DOO
HVWHUQR GHL FHQWUL
DELWDWLO
HGLILFD]LRQHDVFRSRUHVLGHQ]LDOHqVRJJHWWDDOODOLPLWD]LRQHGLPHWULFXELSHU
RJQLPHWURTXDGUDWRGLDUHDHGLILFDELOH´ DUW7DOHSURYYHGLPHQWRDOWURQRQqFKHXQD
SULPD H WLPLGDDWWHQ]LRQH YHUVR OH ]RQH DJULFROH FKH VDUj DSSURIRQGLWD FRQ O¶HQWUDWD LQ
YLJRUH GHOOD /HJJH 5HJLRQDOH  GHO  ³1RUPH VXO JRYHUQR GHO WHUULWRULR´ FKH
ͲϭϱϳͲ

FRPSUHQGHWUDLSULQFLSLIRQGDPHQWDOLHJOLRELHWWLYLLOFRQWHQLPHQWRGHOFRQVXPRGLVXROR
HRODULTXDOLILFD]LRQHGHOSDWULPRQLRHGLOL]LRHVLVWHQWH
3HUOD&DPSDQLDHLO9HQHWROHOHJJLUHJLRQDOLHQWUDPEHDSSURYDWHQHOLQWURGXFRQR
LPSRUWDQWL FDPELDPHQWL FKH VDUDQQR HVDPLQDWL SXU VHQ]D HQWUDUH FRPSOHWDPHQWH QHO
PHULWR GHL FRQWHQXWL OLPLWDWDPHQWH DOOH TXHVWLRQL FKH PDJJLRUPHQWH LQWHUHVVDQR OH
TXHVWLRQLGHOODYRURVYROWRDLILQLGHOODULFHUFD


 /D OHJJH UHJLRQDOH Q GHO 9HQHWR H JOL VWUXPHQWL GL SLDQLILFD]LRQH LQ
ULIHULPHQWRDOO¶DPELWRSDGRYDQR

/D OHJJH UHJLRQDOH GHO 9HQHWR LQ PHULWR DO JRYHUQR GHO WHUULWRULR SURPXRYH ³OD
UHDOL]]D]LRQHGLXQRVYLOXSSRVRVWHQLELOH O¶XWLOL]]RGLQXRYHULVRUVHWHUULWRULDOLVRORTXDQGR
QRQ VXVVLVWDQRDOWHUQDWLYHDOOD ULRUJDQL]]D]LRQHH ULTXDOLILFD]LRQHGHO WHVVXWR LQVHGLDWLYR
HVLVWHQWH>«@ODVHPSOLILFD]LRQHODFRQFHUWD]LRQHHODSDUWHFLSD]LRQHQHLSURFHGLPHQWLGL
IRUPD]LRQHGHJOLVWUXPHQWLXUEDQLVWLFLHWHUULWRULDOL´DUW
/H PDJJLRUL LQQRYD]LRQL DSSRUWDWH DJOL VWUXPHQWL GL SLDQR ULJXDUGDQR L OLYHOOL GL
SLDQLILFD]LRQH&RQ LO375&3LDQR7HUULWRULDOH5HJLRQDOHGL&RRUGLQDPHQWRDGRWWDWRQHO
 H OD VXFFHVVLYD YDULDQWH SDU]LDOH DGRWWDWD QHO  q SURPRVVD XQD PDJJLRUH
UD]LRQDOL]]D]LRQH GHL VLVWHPL LQVHGLDWLYL SUHYHGHQGR LO FRQWUDVWR DOO¶HURVLRQH GHL VXROL
DJULFROL H OD ULTXDOLILFD]LRQH GHJOL DPELWL VHJQDWL GDOOD GLVSHUVLRQHPHGLDQWH SURFHVVL GL
DJJUHJD]LRQH H FRQFHQWUD]LRQHPRUIRORJLFD H IXQ]LRQDOH DQFKH GHOOH DUHH SURGXWWLYH
GLVSHUVH H GL SLFFROH GLPHQVLRQL $O SURFHVVR GL DJJUHJD]LRQH VL DIILDQFD TXHOOR GHOOD
GHQVLILFD]LRQH RYYHUR XQD ³SUDWLFD SULQFLSDOPHQWH PDWHULDOH DPSOLDPHQWR GL DPELWL
SURGXWWLYLJLjHVLVWHQWLGLRSSRUWXQDGLPHQVLRQHHIXQ]LRQDOLWjIXVLRQHGLDPELWLDGLDFHQWLR
SURVVLPLVSRVWDPHQWRGLDPELWLGLVPHVVLRQRQSLIXQ]LRQDOLLQFHQWLYLDOORVSRVWDPHQWRGL
DPELWLHGDWWLYLWjLQ]RQDLPSURSULDHFF´375&GHO9HQHWR,O³PRGHOORLQVHGLDWLYR
YHQHWR´ LQL]LD FRVu DG HVVHUH LQWHUSUHWDWR FRPH VLVWHPD ULFFR GL UHOD]LRQL D SDUWLUH GDO
TXDOHVRQRGHILQLWH OHSROLWLFKHGL ULHTXLOLEULR WHUULWRULDOHGLFRRUGLQDPHQWRGHOOHDWWLYLWjGL
SLDQLILFD]LRQH*OL LQGLUL]]LXUEDQLVWLFLGRYUDQQR LQGLYLGXDUH³XQQXRYRPRGHOORGLVYLOXSSR
WHVR D JDUDQWLUH OD VRVWHQLELOLWj H O¶HTXLOLEULR WUD FLWWj H FDPSDJQD SURPXRYHUH
ULFRQYHUVLRQL ULVWUXWWXUD]LRQL FRQFHQWUD]LRQL H UHFXSHUR GHOOH DUHH GLVPHVVH GHJOL

/DILQDOLWjGHOSLDQRGHILQLWRGL³VHFRQGDJHQHUD]LRQH´DWWXDQGROD&RQYHQ]LRQHHXURSHDGHO3DHVDJJLRq LQIDWWL³LO
SHUVHJXLPHQWRGHOO¶HTXLOLEULRWUDORVYLOXSSRXUEDQRHOHDUHHDJULFROH>«@´375&GHO9HQHWR
ͲϭϱϴͲ

LQVHGLDPHQWL SURGXWWLYL LQFHQWLYDUH O¶XVR GL IRQWL HQHUJHWLFKH LQQRYDWLYH H VRVWHQLELOL
ULTXDOLILFDUH JOL VSD]L JLj XUEDQL]]DWL H LQXWLOL]]DWL UHFXSHUDUH LO SDWULPRQLR HGLOL]LR
HVLVWHQWH´375&GHO9HQHWR
9LHQH LQWURGRWWR LO 3$7, VWUXPHQWR FKH ³FRRUGLQD OH VFHOWH VWUDWHJLFKH GL ULOHYDQ]D
VRYUDFRPXQDOH LQ IXQ]LRQH GHOOH VSHFLILFKH YRFD]LRQL WHUULWRULDOL GLVSRQH XQD GLVFLSOLQD
XUEDQLVWLFD R HGLOL]LD XQLWDULD SHU DPELWL LQWHUFRPXQDOL RPRJHQHL GHILQLVFH XQ
HTXD
ULSDUWL]LRQH GHL YDQWDJJL H GHJOL RQHUL WUD L FRPXQL LQWHUHVVDWL PHGLDQWH FRQYHQ]LRQH´
DUWFRPPD ,Q UHOD]LRQHDOVLVWHPDSURGXWWLYR LO3$7,HYLGHQ]LD LO UXRORGHLJUDQGL
SROL SURGXWWLYRFRPPHUFLDOL JLj LQGLYLGXDWL GDO37&3 HVFOXGHQGR OD SUHYLVLRQH GL QXRYH
]RQHSURGXWWLYHH OLPLWDQGRDGXQPDVVLPRGHO O¶DPSOLDPHQWRGLTXHOOHHVLVWHQWLSHU
IDYRULUH XQD QXRYD LQGXVWULD FKH SXQWL D VROX]LRQL EDVDWH VXOOD VRVWHQLELOLWj 5HJLRQH
9HQHWR$OWUR LPSRUWDQWH RELHWWLYR GHO3$7, LQ UHOD]LRQH DO VHWWRUH HGLOL]LR q TXHOOR GL
LQFHQWLYDUHFRQSUHPLDOLWj O¶XWLOL]]RGLULVRUVHULQQRYDELOLSHU ODSURGX]LRQHGLHQHUJLDHG LO
FRQWHQLPHQWRGHLFRQVXPLHQHUJHWLFL3$7,GHO&20(3$HGHO&RQVHOYDQR
&RPSOHWDPHQWH ULGHILQLWD ULVXOWD LQROWUH OD QRUPDWLYD LQHUHQWH DOOD WXWHOD GHOOH DUHH
DJULFROH QHO 3LDQR 5HJRODWRUH &RPXQDOH FRVWLWXLWR GDO 3$7 3LDQR GL DVVHWWR GHO
7HUULWRULRHGDO3,3LDQRGHJOL,QWHUYHQWLSRLFKpWUDOHLQQRYD]LRQLILJXUDQRJOLLQWHUYHQWLGL
DPSOLDPHQWRHGLQXRYDFRVWUX]LRQHFRQVHQWLWHHVFOXVLYDPHQWHDOOHD]LHQGHDJULFROHFKH
DEELDQR GHWHUPLQDWH FDUDWWHULVWLFKH GL SURGXWWLYLWj VXOOD EDVH GL XQ SLDQR FKH GLPRVWUL
O
HIIHWWLYDQHFHVVLWjGHOOHQXRYH FRVWUX]LRQL VLDQRHVVHDELWD]LRQLFKH VWUXWWXUHDJULFROR
SURGXWWLYHFRQDQQHVVLUXVWLFLDUW,QSDUWLFRODUHSHUOHDUHHDJULFROHLO3$7³GHWHUPLQD
LO OLPLWHTXDQWLWDWLYRPDVVLPRGHOOD]RQDDJULFROD WUDVIRUPDELOH LQ]RQHFRQGHVWLQD]LRQH
GLYHUVDGDTXHOODDJULFRODDYHQGRULJXDUGRDOUDSSRUWRWUD ODVXSHUILFLHDJULFRODXWLOL]]DWD
6$8HODVXSHUILFLHWHUULWRULDOHFRPXQDOH67&´DUWFRPPDOHWWI

6HFRQGROHGHILQL]LRQLLQPHULWRDOOHVXSHUILFLDJULFROHSURSRVWHGDOO¶,67$7
6XSHUILFLH7RWDOHDUHDFRPSOHVVLYDGHLWHUUHQLGHOO
D]LHQGDIRUPDWDGDOODVXSHUILFLHDJULFRODXWLOL]]DWDGDTXHOODFRSHUWD
GD DUERULFROWXUD GD OHJQR GD ERVFKL GDOOD VXSHUILFLH DJUDULD QRQ XWLOL]]DWD QRQFKp GDOO
DUHD RFFXSDWD GD SDUFKL H
JLDUGLQLRUQDPHQWDOLIDEEULFDWLVWDJQLFDQDOLFRUWLOLVLWXDWLHQWURLOSHULPHWURGHLWHUUHQLFKHFRVWLWXLVFRQRO
D]LHQGD
6XSHUILFLHDJULFRODXWLOL]]DWD6$8 LQVLHPHGHLWHUUHQL LQYHVWLWLDVHPLQDWLYLFROWLYD]LRQLOHJQRVHDJUDULHRUWLIDPLOLDUL
SUDWLSHUPDQHQWLHSDVFROLHFDVWDJQHWLGD IUXWWR(VVDFRVWLWXLVFH ODVXSHUILFLH LQYHVWLWDHGHIIHWWLYDPHQWHXWLOL]]DWD LQ
FROWLYD]LRQLSURSULDPHQWHDJULFROH(
HVFOXVDODVXSHUILFLHLQYHVWLWDDIXQJKLLQJURWWHVRWWHUUDQHLHGDSSRVLWLHGLILFL
6XSHUILFLHDJUDULDQRQXWLOL]]DWDLQVLHPHGHLWHUUHQLGHOO
D]LHQGDQRQXWLOL]]DWLDVFRSLDJULFROLSHUXQDTXDOVLDVLUDJLRQH
GLQDWXUDHFRQRPLFDVRFLDOHRGDOWUDPDVXVFHWWLELOLGLHVVHUHXWLOL]]DWLDVFRSLDJULFROLPHGLDQWH O
LQWHUYHQWRGLPH]]L
QRUPDOPHQWH GLVSRQLELOL SUHVVR XQ
D]LHQGD DJULFROD 6RQR FRPSUHVL JOL HYHQWXDOL WHUUHQL DEEDQGRQDWL IDFHQWL SDUWH
GHOO
D]LHQGDHGDUHHGHVWLQDWHDGDWWLYLWjULFUHDWLYH6RQRHVFOXVLLWHUUHQLDULSRVR
$OWUDVXSHUILFLHqFRVWLWXLWDGDOOHDUHHRFFXSDWHGD IDEEULFDWLFRUWLOLVWUDGHSRGHUDOL IRVVLFDQDOLFDYH WHUUHVWHULOL
URFFHSDUFKLHJLDUGLQLRUQDPHQWDOL6RQRFRPSUHVHDQFKHOHVXSHUILFLGHOOHJURWWHGHLVRWWHUUDQHLHGHJOLDSSRVLWLHGLILFL
GHVWLQDWLDOODFROWLYD]LRQHGHLIXQJKL
/DPRGDOLWjGLFDOFRORGHOOD6$8WUDVIRUPDELOHDLVHQVLGHOO¶DUWFRPPDOHWW&GHOOD/85QVLUHOD]LRQD
DL UDSSRUWL PHGL UHJLRQDOL GHFHQQDOL GLVWLQJXHQGR LO WHUULWRULR LQ SLDQXUD FROOLQD PRQWDJQD &RQVHJXHQWHPHQWH
ͲϭϱϵͲ

/H DUHH SHULXUEDQH DVVXPRQR DOO¶LQWHUQR GHO 3$7 ³YDORUH ULFRJQLWLYR LQ RUGLQH DOOD
QHFHVVLWj GL LQGLYLGXDUH JOL DPELWL FKH ULVXOWDQR GL IDWWR HVWUDQHL DOO¶DWWLYLWj DJULFROD GD
RUJDQL]]DUH VHFRQGR FULWHUL H UHJROH GL WLSR XUEDQR GL FRQWHQLPHQWR GHOOD GLVSHUVLRQH
LQVHGLDWLYDGL ULTXDOLILFD]LRQHGHO WHUULWRULRDJULFRORGL UHFXSHURH UD]LRQDOL]]D]LRQHGHJOL
LQVHGLDPHQWL UHVLGHQ]LDOL H[WUDXUEDQL H SHULXUEDQL GL LQWHJUD]LRQH GHOOH RSHUH GL
XUEDQL]]D]LRQHHGHLVHUYL]LHVVHQ]LDOLGLPLJOLRUDPHQWRGHOOHFRQGL]LRQLGLDFFHVVLELOLWjGL
VLFXUH]]DVWUDGDOHHGLSUHVLGLRGHO WHUULWRULR UXUDOH´ ,QGLYLGXDUH WDOLDPELWLFRQ OH UHODWLYH
VWUDWHJLH GL D]LRQH YXRO GLUH WUDVIHULUH FRQVHJXHQWHPHQWH DO 3LDQR GHJOL ,QWHUYHQWL LO
FRPSLWRGLSUHYHGHUHGHOOHSRVVLELOLRSHUD]LRQLQHOULVSHWWRGHJOLRELHWWLYLGLFRQWHQLPHQWR
GHOFRQVXPRGLVXROR
,O3$7 LQGLYLGXDHVHQHFHVVDULRULPXRYH OHSULQFLSDOLRSHUH LQFRQJUXHJOLHOHPHQWLGL
GHJUDGR JOL LQWHUYHQWL GL PLJOLRUDPHQWR GHOOD TXDOLWj XUEDQD H GL ULRUGLQR GHOOH ]RQH
DJULFROHFKHSRVVRQRHVVHUHDWWXDWLPHGLDQWH LO ULFRQRVFLPHQWRGHLFUHGLWLHGLOL]L$O3,q
VXFFHVVLYDPHQWHULFKLHVWRGLGHILQLUH LSLDSSURSULDWLVWUXPHQWLSHUULSULVWLQDUH OHFRUUHWWH
FRQGL]LRQL DPELHQWDOL H SDHVDJJLVWLFKH QHOOH DUHH RJJL RFFXSDWH GD RSHUH LQFRQJUXH
QRQFKpOHWLSRORJLHGLLQWHUYHQWRDPPHVVHVXJOLHGLILFLHVLVWHQWL


DSSOLFDQGR O¶LQGLFH GL WUDVIRUPDELOLWj GHWHUPLQDWR GDOOD 5HJLRQH H FRHUHQWHPHQWH FRQ OR VSHFLILFR DWWR GL LQGLUL]]R
UHJLRQDOHVLRWWLHQHODPDVVLPDVXSHUILFLHWUDVIRUPDELOHSHULOGHFHQQLRGLYDOLGLWjGHO3$7,QIDWWLOD6$8WUDVIRUPDELOHq
XQGDWRSURJHWWXDOHWHUULWRULDOHGHO3$7FKHWURYDXQDGLPHQVLRQHDSSOLFDWLYDQHO3,
/DFRQVLVWHQ]DGHOOD6$8HVLVWHQWHqTXDQWLILFDWDVXOODEDVHGHLGDWLFRQWHQXWLQHOTXDGURFRQRVFLWLYRGHO3$7 LQWHJUDWL
FRQTXHOOLGHLUHODWLYL3$7,HULIHULWDDOORVWDWRGLIDWWRDSUHVFLQGHUHGDOOHGHVWLQD]LRQLHFODVVLILFD]LRQLGHLYHFFKL35*
,QROWUHLOWHUULWRULRDJULFRORQRQFODVVLILFDELOHFRPH6$8QRQ LQFRQWUD OLPLWLDOODWUDVIRUPDELOLWj1RQULHQWUDQRQHOFDOFROR
GHOODVXSHUILFLHPDVVLPDGL6$8WUDVIRUPDELOHOHDUHHILQDOL]]DWHDOWUDVIHULPHQWRGLDWWLYLWjDWWXDOPHQWHULFDGHQWLLQDPELWL
GLULTXDOLILFD]LRQHXUEDQLVWLFDHDPELHQWDOHGDULFRQYHUWLUHLQ6$86LULSRUWDO¶HVHPSLRGLFDOFRORGHOOD6$8SHULOFRPXQH
GL$OELJQDVHJRFKHULHQWUDWUDLFRPXQLGLSLDQXUDHKDXQUDSSRUWRWUD6XSHUILFLH$JULFROD8WLOL]]DWD6$8H6XSHUILFLH
7HUULWRULDOH&RPXQDOH67&SDULDOHTXLQGL LQIHULRUHULVSHWWRDOODPHGLDUHJLRQDOHULIHULWDDOO¶DQQRSDULDO
 DSSOLFDQGR O¶LQGLFH GL WUDVIRUPDELOLWj GHWHUPLQDWR GDOOD5HJLRQH QHOOD SHUFHQWXDOH GHOOR  GHOOD 6$8 OD
PDVVLPDVXSHUILFLHWUDVIRUPDELOHSHULOGHFHQQLRGLYDOLGLWjGHO3$7qSDULDGKDFRPHVLHYLQFHGDOSURVSHWWRFKH
VHJXH
67&KD
6$8KD
5DSSRUWR6$867&KD 
3DUDPHWURGL7UDVIRUPDELOLWjGL6$8
6$8PDVVLPDWUDVIRUPDELOHKD[[ KD
/HLQIRUPD]LRQLVXGGHWWHVRQRHQXQFLDWHQHOOHUHOD]LRQLGLSURJHWWRGHL3$7GLFLDVFXQFRPXQHDQDOL]]DWR
ϭϲϮ , FRQWHQXWL H JOL RELHWWLYL VRQR VWDWL ULSRUWDWL D VHJXLWR GHOOR VWXGLR GHOOD UHOD]LRQH GL SURJHWWR GHO3$7 GL FLDVFXQ
FRPXQHGHOO¶DPELWRGLVWXGLR
ϭϲϯ1HOO¶DPELWRGLWDOHGHILQL]LRQH LO3,GRYUjSURYYHGHUHXQDGLVFLSOLQDDWWXDWLYDFRHUHQWHFRQ OH LQGLFD]LRQLVWUDWHJLFKH
GHOOH1RUPH7HFQLFKHGHO3$7 LQGLUL]]DWDGDXQ ODWRDOODWXWHODGHJOLDVSHWWL³TXDOLWDWLYL´GHOWHUULWRULRUXUDOHHGDOO¶DOWUR
DOO¶DUUHVWRGHOGHJUDGRTXDOLTXDQWLWDWLYRHGDOODULTXDOLILFD]LRQHGHJOLLQVHGLDPHQWLH[WUDHSHULXUEDQL
3HURSHUHLQFRQJUXHRHOHPHQWLGLGHJUDGRVLLQWHQGRQRJOLLPPRELOLRPDQXIDWWLFKHSHUFDUDWWHULVWLFKHPRUIRORJLFKH
VWUXWWXUDOLYROXPHWULFKHHGHVWHWLFKHFRVWLWXLVFRQRHOHPHQWLQRQFRQJUXHQWLFRQLOFRQWHVWRSDHVDJJLVWLFRDPELHQWDOH/H
LQIRUPD]LRQLVXGGHWWHVRQRHQXQFLDWHQHOOHUHOD]LRQLGLSURJHWWRGHL3$7GLFLDVFXQFRPXQHDQDOL]]DWR

ͲϭϲϬͲ

$WWXDOPHQWH WXWWL L FRPXQL GHOO¶DPELWR DQDOL]]DWR VRQR GRWDWL GL XQ 3LDQR GL $VVHWWR
7HUULWRULDOHDGDFFH]LRQHGL$EDQR7HUPHLOFXLVWUXPHQWRqLQDWWHVDGLDSSURYD]LRQH
8QDQRYLWjDVVROXWDSHU OD OHJLVOD]LRQHUHJLRQDOHYHQHWDUDSSUHVHQWDQRSRL OHSUHYLVLRQL
GHJOL LVWLWXWLGHOODSHUHTXD]LRQHGHOODFRPSHQVD]LRQHXUEDQLVWLFDHGHOFUHGLWRHGLOL]LR
FKHROWUHDUHQGHUHPDJJLRUPHQWHIDWWLELOL LSURJHWWLXUEDQLGLWUDVIRUPD]LRQHFRQIRUPDQR
XQDPHWRGRORJLDGL ODYRURFRHUHQWH FRQXQDSURVSHWWLYDGLVYLOXSSR VRVWHQLELOH LQFXL OD
SDUWHSXEEOLFDHTXHOODSULYDWDGHO WHVVXWRXUEDQRHVLVWHQWHHYROYRQR LQPRGRVLQHUJLFR
DWWXDQGR SURFHVVL OHJDWL DG XQ¶XUEDQLVWLFD GL WLSR FRQVHQVXDOH LQ FXL O¶DFFRUGR H LO
QHJR]LDWRFRVWLWXLVFRQRXQRGHJOLDVSHWWLSLLQQRYDWLYLGHOSLDQR
/D QRYLWj GHOO¶LQWURGX]LRQH GHO FUHGLWR HGLOL]LR VL ULYHOD XQ HOHPHQWR FKLDYH LQ TXDQWR OD
FRUULVSRQGHQWHSUHYLVLRQHqVWUHWWDPHQWH UHOD]LRQDWDDOO
DIIHUPDWDQHFHVVLWjGLFRQWHQHUH
O
XVR GL QXRYH ULVRUVH WHUULWRULDOL LQFHQWLYDQGR OD ULTXDOLILFD]LRQH H LO UHFXSHUR
GHOO
HVLVWHQWHVRWWR LOSURILORHQHUJHWLFRVWUXWWXUDOHHGHOODTXDOLWjXUEDQD6LWUDWWHUHEEH
GL³LQWHUYHQWLFDSDFLGLJHQHUDUHHVWHUQDOLWjSRVLWLYHSURGXFHQGRXQGLVFUHWRDXPHQWRGHO
YDORUHGHLVXROL IDYRUHQGR OHFRQGL]LRQLGL IDWWLELOLWjGL LQWHUYHQWLGL ULJHQHUD]LRQHXUEDQD
DQFKH PHGLDQWH ULVWUXWWXUD]LRQH XUEDQLVWLFD DOWULPHQWL HFRQRPLFDPHQWH LUUHDOL]]DELOL´
5HJLRQH9HQHWR

/DOHJJHUHJLRQDOHQGHOOD&DPSDQLDHJOLVWUXPHQWLGLSLDQLILFD]LRQHLQ
UHOD]LRQHDOO¶DUHDFDVHUWDQD

'RSROHJJHUHJLRQDOHOD5HJLRQH&DPSDQLDKDDSSURYDWRXQDOHJJHXUEDQLVWLFD
FKHqULXVFLWDQHOGXSOLFHVFRSRGLULXQLUHLQXQXQLFRWHVWRQRUPDWLYROHQRUPHSUHYLJHQWL
HGLLQQRYDUHSXUVHFRQTXDOFKHOLPLWHDSSOLFDWLYRDQFRUDGDFKLDULUHDOFXQHGLVSRVL]LRQL
GLUHWWHDVHPSOLILFDUHLGLYHUVLSURFHGLPHQWLGLDSSURYD]LRQHGHJOLVWUXPHQWLXUEDQLVWLFL

ϭϲϱ&RQ OD SHUHTXD]LRQH XUEDQLVWLFD VL SHUVHJXH O
RELHWWLYR GL XQ
HTXD GLVWULEX]LRQH WUD L SURSULHWDUL GHJOL LPPRELOL
LQWHUHVVDWL GDJOL LQWHUYHQWL GHL GLULWWL HGLILFDWRUL H GHJOL RQHUL GHULYDQWL GDOOD SLDQLILFD]LRQH XUEDQLVWLFD DUW  /D
FRPSHQVD]LRQH XUEDQLVWLFD FRQVHQWH DL SURSULHWDUL GL DUHH HG HGLILFL RJJHWWR GL YLQFROR SUHRUGLQDWR DOO¶HVSURSULR GL
UHFXSHUDUH DGHJXDWD FDSDFLWj HGLILFDWRULD VX DOWUH DUHH R HGLILFL DQFKH GL SURSULHWj SXEEOLFD SUHYLD FHVVLRQH
DOO¶DPPLQLVWUD]LRQHGHOO¶DUHDRJJHWWRGLYLQFROR DUW ,QILQH LOFUHGLWRHGLOL]LRqXQDTXDQWLWjYROXPHWULFDFKHYLHQH
ULFRQRVFLXWDDVHJXLWRGHOODUHDOL]]D]LRQHGLLQWHUYHQWLFKHVLQWHWLFDPHQWHSRVVRQRHVVHUHGHILQLWLGLUHFXSHURDPELHQWDOH
LQTXDQWRILQDOL]]DWLDGHOLPLQDUHVLWXD]LRQLGHJUDGDWHRRSHUHLQFRQJUXHFKHLOSLDQRFRPXQDOHSURYYHGHDGLQGLYLGXDUH
LQIXQ]LRQHGLRELHWWLYLGLULTXDOLILFD]LRQHXUEDQDSDHVDJJLVWLFDDUFKLWHWWRQLFDHDPELHQWDOHDUW
(OHPHQWR LPSRUWDQWHq LO3$7FKH LQGLYLGXD ³OHHYHQWXDOLRSHUH LQFRQJUXHJOLHOHPHQWLGLGHJUDGRJOL LQWHUYHQWLGL
PLJOLRUDPHQWRGHOODTXDOLWjXUEDQDHGLULRUGLQRGHOOD]RQDDJULFRODGHILQHQGRJOLRELHWWLYLGLULSULVWLQRHGLULTXDOLILFD]LRQH
XUEDQLVWLFDSDHVDJJLVWLFDDUFKLWHWWRQLFDHDPELHQWDOHGHOWHUULWRULRFKHVLLQWHQGRQRUHDOL]]DUHHJOLLQGLUL]]LHOHGLUHWWLYH
UHODWLYLDJOL LQWHUYHQWLGDDWWXDUH´DUWFRPPDPHQWUH LO3, ³GLVFLSOLQDJOL LQWHUYHQWLGL WUDVIRUPD]LRQHGD UHDOL]]DUH
SHUFRQVHJXLUHJOLRELHWWLYL´DUWFRPPD7DOL LQWHUYHQWLGLGHPROL]LRQHRPLJOLRUDPHQWRGHWHUPLQDQR LQ WDOPRGR
XQFUHGLWRHGLOL]LR
ͲϭϲϭͲ

&RQ WDOH OHJJHqGHILQLWD LQPRGR LQQRYDWLYRSHU LFRQWHQXWLH OH WHPDWLFKHHVSRVWHXQD
SROLWLFD GL WXWHOD H YDORUL]]D]LRQH SHU LO WHUULWRULR UXUDOH H DSHUWR FRQ O¶RELHWWLYR GL
VDOYDJXDUGDUHLOYDORUHSURGXWWLYRHFRORJLFRDPELHQWDOHSDHVLVWLFRHLGHQWLWDULRGHOOHDUHH
LQ TXHVWLRQH QHOO¶RWWLFD GL XQR VYLOXSSR VRVWHQLELOH ,Q SDUWLFRODUH VL SURPXRYH O¶XVR
UD]LRQDOHH OR VYLOXSSRRUGLQDWRGHO WHUULWRULRXUEDQRHGH[WUDXUEDQRPHGLDQWH LOPLQLPR
FRQVXPRGLVXRORDUWOHWWDHODWXWHODGHOSDHVDJJLRDJULFRORHGHOOHDWWLYLWjSURGXWWLYH
FRQQHVVHDUWOHWWI
/D OHJJH LQWURGXFHSHU ODSLDQLILFD]LRQHSURYLQFLDOHHFRPXQDOH ³GLVSRVL]LRQLVWUXWWXUDOL
FRQ YDOLGLWj D WHPSR LQGHWHUPLQDWR WHVH D LQGLYLGXDUH OH OLQHH IRQGDPHQWDOL GHOOD
WUDVIRUPD]LRQH D OXQJR WHUPLQH GHO WHUULWRULR LQ FRQVLGHUD]LRQH GHL YDORUL QDWXUDOL
DPELHQWDOL H VWRULFRFXOWXUDOL GHOO¶HVLJHQ]D GL GLIHVD GHO VXROR GHL ULVFKL GHULYDQWL GD
FDODPLWj QDWXUDOL GHOO¶DUWLFROD]LRQH GHOOH UHWL LQIUDVWUXWWXUDOL H GHL VLVWHPL GLPRELOLWj´ H
³GLVSRVL]LRQL SURJUDPPDWLFKH WHVH D GHILQLUH JOL LQWHUYHQWL GL WUDVIRUPD]LRQH ILVLFD H
IXQ]LRQDOHGHOWHUULWRULRLQDUFKLWHPSRUDOLOLPLWDWLFRUUHODWLDOODSURJUDPPD]LRQHILQDQ]LDULD
GHL ELODQFL DQQXDOL H SOXULHQQDOL GHOOH DPPLQLVWUD]LRQL LQWHUHVVDWH´ DUW FRPPD  OHWW
DE DVVLFXUDQGR SHU OH IDVL OHJDWH DOO¶DGR]LRQH H DOO¶DSSURYD]LRQH GHJOL VWUXPHQWL GL
SLDQLILFD]LRQH ³LGRQHH IRUPH GL SXEEOLFLWj GL FRQVXOWD]LRQH H GL SDUWHFLSD]LRQH GHL
FLWWDGLQLDQFKHLQIRUPDDVVRFLDWD´DUW,QDWWXD]LRQHGHOODOHJJHUHJLRQDOHLQPDWHULDGL
JRYHUQRGHOWHUULWRULRqVWDWRDSSURYDWR LO5HJRODPHQWRQGHO LOTXDOHGLVFLSOLQD OH
SURFHGXUH DPPLQLVWUDWLYH LQ PHULWR DOO¶HODERUD]LRQH GHJOL VWUXPHQWL GL SLDQLILFD]LRQH
WHUULWRULDOH XUEDQLVWLFL H GL VHWWRUH H VSHFLILFD QHO GHWWDJOLR L FRQWHQXWL VWUXWWXUDOL H
SURJUDPPDWLFLSHUFLDVFXQWLSRGLSLDQR
/¶DVSHWWR LQQRYDWLYR GHO SURYYHGLPHQWR q OHJDWR DOWUHVu DO FRQFHWWR GHOOD ³IOHVVLELOLWj´
DUWFKHSHUODSULPDYROWDFRQWUDVWDQGRODULJLGDJHUDUFKL]]D]LRQHGHOODSLDQLILFD]LRQH
³WUDGL]LRQDOH´ FRQVHQWH D SURYLQFH H FRPXQL GL SURSRUUH PRGLILFD]LRQL DL SLDQL
VRYUDRUGLQDWLTXDORUDVLDFRPSURYDWDO¶HVLJHQ]DGL³JDUDQWLUHLOUDJJLXQJLPHQWRGLRELHWWLYL
GLVYLOXSSRHFRQRPLFRHVRFLDOHHGLULHTXLOLEUDUHJOLDVVHWWLWHUULWRULDOLHDPELHQWDOL´
3XU QRQ HVSOLFLWDQGR DOFXQ ULIHULPHQWR DJOL LQVHGLDPHQWL GHOOH IUDQJH XUEDQRUXUDOL LO
SURYYHGLPHQWRSUHVHQWDJOLVWUXPHQWLXUEDQLVWLFLSUHSRVWLDOODWXWHODGHOSDHVDJJLRDJUDULR
,QSDUWLFRODUHLO375DSSURYDWRQHOGHILQLVFH³JOLLQGLUL]]LSHUORVYLOXSSRVRVWHQLELOH
H L FULWHUL JHQHUDOL GD ULVSHWWDUH QHOOD YDOXWD]LRQH GHL FDULFKL LQVHGLDWLYL DPPLVVLELOL VXO
WHUULWRULRQHOULVSHWWRGHOODYRFD]LRQHDJURVLOYRSDVWRUDOHGHOORVWHVVR´DUWFRPPD
OHWWE ³L FULWHUL SHU O¶LQGLYLGXD]LRQH LQ VHGH GL SLDQLILFD]LRQH SURYLQFLDOH GHJOL DPELWL
WHUULWRULDOL HQWUR L TXDOL L FRPXQL GL PLQRUL GLPHQVLRQL SRVVRQR HVSOHWDUH O¶DWWLYLWj GL
ͲϭϲϮͲ

SLDQLILFD]LRQH XUEDQLVWLFD LQ IRUPD DVVRFLDWD´ DUW FRPPD  OHWWG ³JOL LQGLUL]]L H L
FULWHUL VWUDWHJLFLSHU ODSLDQLILFD]LRQHGLDUHH LQWHUHVVDWHGD LQWHQVD WUDVIRUPD]LRQHRGD
HOHYDWR OLYHOORGL ULVFKLR´ DUWFRPPD OHWWI&RQ ULIHULPHQWRDOOH WHPDWLFKH LQHUHQWL
DOODGLVSHUVLRQH LQVHGLDWLYDHDOO¶HURVLRQHGHOVXRORDJULFROR LO375SURSRQHGHOOH³YLVLRQL
JXLGD´ FKH SRVVDQR GHOLQHDUH LQGLUL]]L GL ULTXDOLILFD]LRQH YROWL D FRQWUDVWDUH
O¶XUEDQL]]D]LRQH FDRWLFD H GLVVLSDWLYD H OD FDUHQ]D GL GRWD]LRQL LQIUDVWUXWWXUDOL H GL
DWWUH]]DWXUH HVVHQ]LDOL LSRWL]]DQGR ³OD FRVWUX]LRQH GL XQ PRGHOOR FKH WUDVIRUPL OD
FRQXUED]LRQHGHOODSLDQDLQVLVWHPDSROLFHQWULFR>«@´375GHOOD&DPSDQLD
,O37&3GHOOD3URYLQFLDGL&DVHUWDDSSURYDWRQHOVHJQDQGRXQDVYROWDUDGLFDOHSHU
O¶DWWHQ]LRQH ULVHUYDWDDOOH WHPDWLFKHDPELHQWDOLSURSRQHVWUDWHJLHSHU LO WHUULWRULR UXUDOHH
DSHUWRHIDULIHULPHQWRDGDOFXQLRELHWWLYLGLFDUDWWHUHJHQHUDOHTXDOL³DUUHVWDUHLOFRQVXPR
GLVXROR IDYRUHQGR LO ULXVRGLDUHHJLjXUEDQL]]DWHGLVPHVVHVRWWRXWLOL]]DWHGHJUDGDWH
IUHQDUHODGLVSHUVLRQHLQVHGLDWLYDHODIUDPPHQWD]LRQHGHOWHUULWRULRUXUDOHSULYLOHJLDQGROD
ORFDOL]]D]LRQHGLQXRYHRSHUHHLQIUDVWUXWWXUHLQFRQWLQXLWjFRQOHDUHHHGLILFDWHHVLVWHQWLLQ
SRVL]LRQH PDUJLQDOH ULVSHWWR DJOL VSD]L UXUDOL H DSHUWL FRQGL]LRQDUH O¶HGLILFDELOLWj QHO
WHUULWRULR UXUDOHDOOHVROHQHFHVVLWjDELWDWLYHHSURGXWWLYHGLSHQGHQWLGDOOHDWWLYLWjDJULFROH
FRVuFRPHGRFXPHQWDWHGDXQSLDQRGLVYLOXSSRD]LHQGDOHWXWHODUHLYDORULVWRULFRFXOWXUDOL
HGHVWHWLFRSHUFHWWLYLGHO WHUULWRULR UXUDOHDQFKHGLVFLSOLQDQGR O¶LQVHULPHQWRDPELHQWDOHGL
QXRYH RSHUH H LQIUDVWUXWWXUH SURPXRYHUH O¶DJULFROWXUD XUEDQD WXWHODUH JOL VSD]L DJULFROL
QHOOD IUDQJLD SHULXUEDQD IDYRULUH LO UHFXSHURHFRORJLFRDJURQRPLFRSDHVDJJLVWLFRGHOOH
DUHH GHJUDGDWH´ 37&3 GL&DVHUWD3HU WDOLRELHWWLYL VL SHUVHJXRQR GHILQLWH OLQHH
VWUDWHJLFKH LQ UHOD]LRQHDOOH ³DUHHGLSLDQXUD´HDO ³WHUULWRULRXUEDQRGL LPSLDQWR UHFHQWH´
FRQWHVWLJHRPRUIRORJLFLFRUULVSRQGHQWLDOO¶DUHDGLVWXGLRDQDOL]]DWD
/H³DUHHGLSLDQXUD´ LQFXLVLULOHYDQRDWWLYLWjDJULFROHDGHOHYDWDUHGGLWLYLWjFRVWLWXLVFRQR
DQFRUDXQDSRU]LRQHSUHSRQGHUDQWHULVSHWWRDLVLVWHPLXUEDQLSURGXWWLYLHGLQIUDVWUXWWXUDOL
(VVHSHUWDQWR UDSSUHVHQWDQRXQD ULVRUVD VWUDWHJLFDSHUJOLDVVHWWLDPELHQWDOL WHUULWRULDOL
SDHVDJJLVWLFLHVRFLRHFRQRPLFL/¶DWWHQ]LRQHqGXQTXHULYROWD³DOOD³PXOWLIXQ]LRQDOLWj´GHO
WHUULWRULR UXUDOHHDSHUWRDOODVXDFDSDFLWjGLSURGXUUHXQIOXVVRGLEHQLHVHUYL]LXWLOLDOOD
FROOHWWLYLWj´ OHJDWLQRQVRORDOODSURGX]LRQHSULPDULDPDDQFKHHVRSUDWWXWWRDO ULFLFORHG
DOOD ULFRVWLWX]LRQH GHOOH ULVRUVH GL EDVH DULD DFTXD VXROR DO PDQWHQLPHQWR GHJOL
HFRVLVWHPLGHOODELRGLYHUVLWjGHOSDHVDJJLRDOWXULVPRDOOHRFFDVLRQLGLULFUHD]LRQHHYLWD
DOO¶DULD DSHUWD ,O SDHVDJJLR UXUDOH FKH FRPH XQD JUHHQ EHOW FLQJH OD QHEXORVD GHOOH
FRQXUED]LRQL RJJHWWR GL VWXGLR GHOOD SUHVHQWH ULFHUFD FRPSUHQGH OH DUHH SL IHUWLOL GHO
WHUULWRULRSURYLQFLDOH'L WDOHDPELWR LO37&3VRWWROLQHD LOYDORUHVRFLDOHHGHFRORJLFRH OD
ͲϭϲϯͲ

IXQ]LRQH DJULFROD FKH JDUDQWLVFRQR XQ¶DOWD TXDOLWj GHOOR VSD]LR DSHUWR LO TXDOH UHVR
DFFHVVLELOH DL FLWWDGLQL SRWUj FRQWULEXLUH LQPRGR GHFLVLYR DOO¶LQQDO]DPHQWR FRPSOHVVLYR
GHOODTXDOLWjXUEDQD ,O37&3DWWUDYHUVRXQD UHWHGL LQWHUYHQWL YROWLDOOD UHDOL]]D]LRQHGL
SDUFKL UHJLRQDOL H XUEDQL VL SURSRQH GL WXWHODUH QRQ VROR GHOOH DUHH DJULFROH GL SUHJLR
VLWXDWH QHO FXRUH GHOOD &DPSDQLD IHOL[PD DQFKH GL FRQVHUYDUH TXHOOHPLQDFFLDWH GDL
IHQRPHQLGLGLVSHUVLRQHLQVHGLDWLYDFRQORVFRSRGLHYLWDUHODVDOGDWXUDWUDJOLDJJORPHUDWL
XUEDQL H VDOYDJXDUGDUH XQ¶DWWLYLWj HFRQRPLFD DQFRUD IRQGDPHQWDOH SHU O¶LGHQWLWj GHO
FRQWHVWR 3URSRQHQGR O¶LVWLWX]LRQH GL FLQWXUH YHUGL H OD WXWHOD GHO SDWULPRQLR QDWXUDOH H
SDHVDJJLVWLFR D SDUWLUH GDL UHVLGXL HOHPHQWL WHUULWRULDOL FKH UDFFRQWDQR DQFRUD RJJL OR
VSOHQGRUHGHOSDHVDJJLRERUERQLFR LOSLDQR LQGLYLGXD LQROWUHQHO³SROLFHQWULVPRUHJLRQDOH´
XQD SODXVLELOH VROX]LRQH SHU LQFRUDJJLDUH XQ¶RUJDQL]]D]LRQHPHQR FDRWLFD GHOOH FLWWj GL
PHGLRSLFFROH GLPHQVLRQL H FRQWUDVWDUH OD FRQJHVWLRQH H O¶LQGLVFULPLQDWD FUHVFLWD GHJOL
LQVHGLDPHQWLFKHLQVLHPHKDQQRFRQFRUVRQHOIHQRPHQRGL³EDQDOL]]D]LRQH´GHOSDHVDJJLR
WHUULWRULDOH
,O ³WHUULWRULR XUEDQR GL LPSLDQWR UHFHQWH´ SUHYDOHQWHPHQWH UHVLGHQ]LDOH FRPSUHQGH LQ
SDUWLFRODUHSLFFROLDJJORPHUDWLH WHVVXWL LQVHGLDWLYLVSDUVLQHOOH IUDQJHXUEDQHRFFXSDQGR
JUDQ SDUWH GHO WHUULWRULR XUEDQR (¶ LQ TXHVWR WHVVXWR FKH VL ULVFRQWUDQR L SULQFLSDOL
SUREOHPL LQVHGLDWLYLSRLFKpqVWDWRUHDOL]]DWRVHQ]DSLDQLILFD]LRQHJHQHUDOHRGLGHWWDJOLR
/H FRQVHJXHQ]H FKH VL ULOHYDQR ULPDQGDQR DOOD TXDVL WRWDOH PDQFDQ]D GL TXDOLWj
DUFKLWHWWRQLFDHXUEDQDGHOWHVVXWRHDGXQDIRUWLVVLPDFDUHQ]DGLDWWUH]]DWXUHSXEEOLFKH,O
37&3SURPXRYHGXQTXH LQWHUYHQWLGLULTXDOLILFD]LRQHDQFKHUDGLFDOLFKHFRPSRUWDQR OD
ULVWUXWWXUD]LRQHXUEDQLVWLFD6RQR FRQWHPSODWLDOWUHVu ODGHPROL]LRQHH OD ULFRVWUX]LRQH OH
TXDOL SRVVRQR HVVHUH SURPRVVH GDL FRPXQL DQFKH FRQ PHFFDQLVPL GL SUHPLDOLWj
XUEDQLVWLFDFRQLOGXSOLFHVFRSRGLUHSHULUHDUHHSHUDWWUH]]DWXUHSXEEOLFKHHGLQFHQWLYDUHL
SULYDWL QHOOD SDUWHFLSD]LRQH DJOL LQWHUYHQWL /H SUHYLVLRQL XUEDQLVWLFKH GHYRQR SHUWDQWR
WHQHUHLQFRQVLGHUD]LRQHLQWHUYHQWLGLGHQVLILFD]LRQHGHOSDWULPRQLRHGLOL]LRDFFRPSDJQDWL
GDLQWHUYHQWLGLGLUDGDPHQWRXUEDQRSHUFRPSDWWDUHLYROXPLFRVWUXLWLHULFDYDUHLQWDOPRGR
DUHHOLEHUHSHULOYHUGHHORVSRUW
,O3LDQRXUEDQLVWLFRFRPXQDOHGHILQLVFH ³JOLHOHPHQWLGHO WHUULWRULRXUEDQRHGH[WUDXUEDQR
UDFFRUGDQGR ODSUHYLVLRQHGL LQWHUYHQWLGL WUDVIRUPD]LRQHFRQ OHHVLJHQ]HGLVDOYDJXDUGLD
GHOOH ULVRUVH QDWXUDOL SDHVDJJLVWLFRDPELHQWDOL DJURVLOYRSDVWRUDOL H VWRULFRFXOWXUDOL

1HO37&3 LO ³WHUULWRULRXUEDQR´qDUWLFRODWR LQ WUHEORFFKL LO ³WHUULWRULRXUEDQRGL LPSLDQWRVWRULFR´ KDSDULDO
GHOFRPSOHVVLYR WHUULWRULRXUEDQRTXHOOR ³UHFHQWHSUHYDOHQWHPHQWH UHVLGHQ]LDOH´ KDSDULDOGHO
WRWDOHHTXHOOR ³UHFHQWHSUHYDOHQWHPHQWHSURGXWWLYR´  KDSDULDOGHO WRWDOH 'DWLGHO37&3GL&DVHUWD

ͲϭϲϰͲ

GLVSRQLELOLQRQFKp LFULWHULSHUODYDOXWD]LRQHGHJOLHIIHWWLDPELHQWDOLGHJOLLQWHUYHQWLVWHVVL´
DUW FRPPD  OHWWE H ³WXWHOD H YDORUL]]D LO SDHVDJJLR DJUDULR DWWUDYHUVR OD
FODVVLILFD]LRQH GHL WHUUHQL DJULFROL DQFKH YLHWDQGR O¶XWLOL]]D]LRQH DL ILQL HGLOL]L GHOOH DUHH
DJULFROHSDUWLFRODUPHQWHSURGXWWLYH IDWWLVDOYLJOL LQWHUYHQWL UHDOL]]DWLGDLFROWLYDWRULGLUHWWLR
GDJOLLPSUHQGLWRULDJULFROL´DUWFRPPDOHWWK
8QDVRVWDQ]LDOHQRYLWj LQWURGRWWDGDWDOH OHJJHULJXDUGDJOLDEXVLHGLOL]LH O¶DWWHQ]LRQHFKH
DGHVVLqULYROWDDWWUDYHUVRLO38&LOTXDOHSURYYHGHDOODSHULPHWUD]LRQHGHJOLLQVHGLDPHQWL
DEXVLYLHVLVWHQWLDOGLFHPEUHHRJJHWWRGLVDQDWRULDDOILQHGLUHDOL]]DUHRSHUH
GLXUEDQL]]D]LRQHSULPDULDHVHFRQGDULDHUD]LRQDOL]]DUHO¶LQVHULPHQWRGHJOLLQVHGLDPHQWL
QHO FRQWHVWR XUEDQRWHUULWRULDOH DUW FRPPD  ,Q FRQVLGHUD]LRQH GHO IDWWR FKH OD
GLVSHUVLRQH ³DUHDOH´GHJOL LQVHGLDPHQWLqVSHVVRFRQQHVVDDOO¶DEXVLYLVPR LOFRPSLWRGHO
38&qLQROWUHTXHOORGLGHILQLUHOHSURFHGXUHSHUO¶HVHFX]LRQHGHJOLVWHVVLLQWHUYHQWLDQFKH
PHGLDQWH OD IRUPD]LRQHGHL ³FRPSDUWLHGLILFDWRUL´ LQGLFDQGR ³OH WLSRORJLHGL LQWHUYHQWR OH
IXQ]LRQLXUEDQHDPPLVVLELOL ODYROXPHWULDFRPSOHVVLYD UHDOL]]DELOHH OHTXRWHHGLILFDWRULH
DWWULEXLWHDLSURSULHWDULGHJOL LPPRELOL LQFOXVLQHOFRPSDUWR ODTXDQWLWjH OD ORFDOL]]D]LRQH
GHJOL LPPRELOL GD FHGHUH JUDWXLWDPHQWH DO FRPXQH R DG DOWUL VRJJHWWL SXEEOLFL SHU OD
UHDOL]]D]LRQHGL LQIUDVWUXWWXUHDWWUH]]DWXUHHDUHH YHUGL´ /5DUW(¶ LVWLWXLWR
LQROWUH SUHVVR OD 5HJLRQH XQ XIILFLR LQ DXVLOLR DL FRPXQL SHU OH DWWLYLWj GL YLJLODQ]D H
UHSUHVVLRQHGHJOLDEXVLFRPPHVVLVXOWHUULWRULRDUW
, FRPXQL DQDOL]]DWL D VXG GL&DVHUWD VRQR WXWWL GRWDWL GL VWUXPHQWL XUEDQLVWLFL FRPXQDOL
DQFKHVHDSSURYDWLSULPDGHOO¶HQWUDWD LQYLJRUHGHOOD/HJJH UHJLRQDOH5HFDOHq
O¶HFFH]LRQH FRQ XQ 38& DSSURYDWR QHO  H LQ VRVWLWX]LRQH GL XQ 3URJUDPPD GL
)DEEULFD]LRQH GHO  , WHUULWRUL GL 0DFHUDWD &DPSDQLD H 3RUWLFR GL &DVHUWD VRQR
GLVFLSOLQDWL GD 3LDQL UHJRODWRUL DSSURYDWL QHO  PHQWUH &DSRGULVH H 0DUFLDQLVH GD
VWUXPHQWLDSSURYDWLULVSHWWLYDPHQWHQHOHQHO,QWXWWLLFDVLHVFOXGHQGR5HFDOH
VL ID ULIHULPHQWR D VWUXPHQWD]LRQL RUPDL YHWXVWH H LQDGHJXDWH SRLFKp DQFKH L SLDQL
UHODWLYDPHQWH UHFHQWL TXHOOL GHO  FRQVLGHUDQGR OD OXQJDJJLQH EHQ QRWD GHL
SURFHGLPHQWLGLHODERUD]LRQHGLTXHVWL VRQR VWDWLDSSURYDWLPROWR WHPSRGRSR O¶HIIHWWLYR
SHULRGR GL UHGD]LRQH GLVFRVWDQGRVL GDOOD UHDOH FRQILJXUD]LRQH GHOO¶DVVHWWR WHUULWRULDOH H
GDOOD FDSDFLWj GL FRQWUROOR GHL SURFHVVL GL HVSDQVLRQH 37&3 GL &DVHUWD  ,Q
FRQFOXVLRQH ODSLDQLILFD]LRQHGHOWHUULWRULRFRPXQDOHVHPEUDHVVHUHGHOWXWWRDVVHQWHGDO
PRPHQWRFKHLSLDQLDVVHFRQGDQROHWHQGHQ]HORFDOLQRQULVSHWWRVHGHOO¶DPELHQWHUXUDOHH

DLVHQVLGHOODOHJJHIHEEUDLRQFDSL,9H9HDLVHQVLGHOODOHJJHGLFHPEUHQDUWLFROR
ͲϭϲϱͲ

XUEDQR H QRQ VRQR LQ JUDGR GL SUHYHQLUH Qp GL UHSULPHUH LO IHQRPHQR GHOOD FUHVFLWD
LQFRQWUROODWD)HUUDUD
$QFKH QHOOD /85 qPHQ]LRQDWR DOO¶DUW  O¶LVWLWXWR GHOOD SHUHTXD]LRQH XUEDQLVWLFD FKH
³SXz´±O¶XWLOL]]RGL WDOHVLVWHPDGLSLDQLILFD]LRQHGDSDUWHGHL&RPXQLq IDFROWDWLYRHQRQ
REEOLJDWRULR SURYYHGHUH D GLVWULEXLUH HTXDPHQWH WUD L SURSULHWDUL GL EHQL LPPRELOL
LQWHUHVVDWLGDWUDVIRUPD]LRQLWHUULWRULDOLSUHYLVWHGDO38&RQHULHGLULWWLHGLILFDWRULPHGLDQWHL
³FRPSDUWL´,O5HJRODPHQWRQROWUHDLVLVWHPLSHUHTXDWLYLFKHULHQWUDQRQHOO¶DVVHWWR
SURJUDPPDWLFRRSHUDWLYRGHO38& LQWURGXFHSHU ODSULPDYROWD LVLVWHPLFRPSHQVDWLYLHG
LQFHQWLYDQWL FKH FRQVHQWRQR ULVSHWWLYDPHQWH O¶DWWULEX]LRQH GHL GLULWWL HGLILFDWRUL VXOOH
SURSULHWj LQWHUHVVDWHGD LQWHUYHQWLSXEEOLFLH LOPLJOLRUDPHQWRGHOODTXDOLWjDUFKLWHWWRQLFDH
XUEDQD


/DQXRYDSLDQLILFD]LRQHYHUVRLOFDPELDPHQWR

/¶DWWHQ]LRQH QHL FRQIURQWL GHOOH ULVRUVH LUULSURGXFLELOL KD VSLQWR DG DVVXPHUH SRVL]LRQL
GLIIHUHQWLQHLFRQIURQWLGHLSURFHVVLGLXUEDQL]]D]LRQHGHOOHDUHHDJULFROHHDFRQVLGHUDUHLO
WHUULWRULR LQ RJQL VXR VLQJROR DVSHWWR GDOOD FLWWj FRPSDWWD DO WHVVXWRDJUDULR DL FRQWHVWL
QDWXUDOLQRQ DQWURSL]]DWL/H OHJJL UHJLRQDOL VXOJRYHUQRGHO WHUULWRULRGHO9HQHWR HGHOOD
&DPSDQLD HQWUDPEH DSSURYDWH QHO  KDQQR DYYLDWR XQ SURFHVVR GL ULJHQHUD]LRQH
GHJOLVWUXPHQWLGLSLDQRLQWURGXFHQGRFRQWHQXWLHGRELHWWLYLIRUWHPHQWHLQQRYDWLYL,QSULPLV
YD VHJQDODWR LO SDVVDJJLR GD XQD FRQFH]LRQH GHOO¶XUEDQLVWLFD GL WLSR ³WUDGL]LRQDOH´ H
³FRQVHUYDWLYD´DGXQDPDJJLRUPHQWHDSHUWDDJOLHIIHWWLGHOOHGLQDPLFKHGL WUDVIRUPD]LRQH
FKHFRLQYROJRQRLOWHUULWRULRQHOODVXDLQWHUH]]DHFRPSOHVVLWj
,QTXHVWRFRPSOHVVRSDVVDJJLRLO9HQHWRDWWUDYHUVRJOLVWUXPHQWLOHJLVODWLYLKDJHWWDWROH
EDVLSHUO¶HODERUD]LRQHGLSLDQLVLJQLILFDWLYLHGHVHPSODULSHUO¶LQWHURWHUULWRULRQD]LRQDOH*OL
DVSHWWL LQQRYDWLYL LQWURGRWWLGDOOD OHJJHKDQQRULYHODWR O¶LPSHJQRDFRQWUDVWDUH LOIHQRPHQR
GHOODGLVSHUVLRQHXUEDQDDQFKHVHQRQPDQFDQRDOFXQLDVSHWWLFRQWUDGGLWRULFKHPHULWDQR
GLHVVHUHHYLGHQ]LDWL ,O375& YLJHQWHGHODGHVHPSLRKDPRVWUDWRQHJOLDQQL OH
FULWLFLWj GHOOD SROLWLFD GL SLDQLILFD]LRQH UHJLRQDOH FKH KDQQR EHQ SUHVWR FRQGRWWR OH
DPPLQLVWUD]LRQL ORFDOL DOOD ULFKLHVWD GL XQD UHYLVLRQH GHOOR VWUXPHQWR SRLFKp VH QH
DYYHUWLYD O¶LPSURQWD ³PROWRFRQVHUYDWLYD´HSRFR LQFOLQHDOO¶LQWHJUD]LRQH WUD OHHVLJHQ]HGL
WXWHODHJOLDSSURFFLDGXQXVRSL³GLQDPLFRGHOWHUULWRULR´375&GHO9HQHWR7UDL
PHULWLGHOYHFFKLRSLDQRYDVLFXUDPHQWHULFRQRVFLXWD ODVDOYDJXDUGLDGLDPSLVSD]LDSHUWL
ͲϭϲϲͲ

DQFKHDWWUDYHUVR L35*FKHGLVSRQHQGRGLTXDGULGL ULIHULPHQWRDGHJXDWLKDQQRSRWXWR
LQGLFDUH OHQHFHVVDULHD]LRQLGLSURWH]LRQHGHOOHSUHHVLVWHQ]HGLTXDOLWj0DSL OLPLWDWD
SHUzqVWDWDODVXDLQFLGHQ]DVXOSURFHVVRGLWUDVIRUPD]LRQHLQVHGLDWLYDLQSDUWLFRODUHSHU
OHDUHHDJULFROH6XTXHVWRWHPD LO375&QRQKDFRQVHJXLWRJOLVFRSLSURSRVWLSRLFKpVLD
JOLRELHWWLYL FKH OH UHODWLYHD]LRQL VRQR VWDWH FRQWUDVWDWH OHWWHUDOPHQWHGD OHJJL VHWWRULDOL
TXDOHOD/5QSHUTXDQWRFRQFHUQHO¶HGLILFDELOLWjQHOOH]RQHDJURIRUHVWDOLHOD/5
QFKHKDVWDELOL]]DWRVHQRQDGGLULWWXUDLQFUHPHQWDWRLO³GLIIXVR´SURGXWWLYRVLWXDWR
DOGLIXRULGHOOH]RQHVSHFLILFDPHQWHGHVWLQDWH͘/DGLVSHUVLRQHLQVHGLDWLYDKDFRVWUXLWRQHJOL
DQQL XQ QXRYR SDHVDJJLR H L FRQWHVWL WHUULWRULDOL GRYH VL UHJLVWUDYD XQD PDJJLRUH
GLQDPLFLWj HFRQRPLFD KDQQR ³DVVRUELWR ULVRUVH HG DFFXPXODWR SUREOHPL FKH LO QXRYR
375& KD DFFROWR FRPH VILGH SHU LO IXWXUR´ 375& GHO9HQHWR &RO QXRYR SLDQR
UHJLRQDOH YLHQH FRQVWDWDWR LO SURFHVVR GL XUEDQL]]D]LRQH VLD LQ UHOD]LRQH DJOL DVSHWWL
PRUIRORJLFLHIXQ]LRQDOLGHOODFLWWjFKHDTXHOOLGHOORVSD]LRUXUDOHHGHOOHUHODWLYHHVLJHQ]H
SURGXWWLYH YLHQH GHOLQHDWD XQD VWUDWHJLD GL JRYHUQR GHO WHUULWRULR RULHQWDWD QRQ
DOO¶DQWDJRQLVPRVLVWHPDXUEDQL]]DWRVLVWHPDDJULFRORPDDOODSURJHWWD]LRQHGHL OLYHOOLGL
FRPSDWLELOLWjWUDLGXHVLVWHPL6HPEUDGXQTXHFKHLO375&GL³VHFRQGDJHQHUD]LRQH´H
DQFRUD LQ YLD GL DSSURYD]LRQH SRVVD HVVHUH GHILQLWR XQR VWUXPHQWR SHFXOLDUH SHU L
FRQWHQXWLHOHILQDOLWjLQSDUWLFRODUHLQUHOD]LRQHDOODWHPDWLFDGHOFRQVXPRGLVXROR
,O 3LDQR 7HUULWRULDOH GL &RRUGLQDPHQWR 3URYLQFLDOH GL 3DGRYD LQYHFH ULVSRQGH DOOD
TXHVWLRQHGHOFRQVXPRGLVXRORLPSRQHQGRXQOLPLWHDOO¶HVSDQVLRQHGHOOHDWWLYLWjSURGXWWLYH
HSUHYHGHQGRDPSOLDPHQWLDWWUDYHUVR ODSHUHTXD]LRQHXUEDQLVWLFD ILQRDOGHOOD]RQD
SURGXWWLYDH WUD LOH LO VH LQ FRQWLJXLWjDGXQSRORSURGXWWLYRGL UDQJRSURYLQFLDOH
ULFRQRVFLXWRQHOO¶DPELWRGHO3$7,GLULIHULPHQWR37&3GL3DGRYD7XWWDYLD LFULWHUL
VHFRQGR LTXDOLYHQJRQRVWDELOLWH OHSHUFHQWXDOLVXGGHWWHQRQYHQJRQRHVSOLFLWDWL6FKLUUX

/D GLVSHUVLRQH GHJOL LQVHGLDPHQWL ROWUHSDVVD VSHVVR L FRQILQL FRPXQDOL H SHUWDQWR XQR
VWUXPHQWR GL DXVLOLR SHU OD ORWWD DO FRQVXPR GL VXROR SXz HVVHUH LO 3LDQR GL $VVHWWR
,QWHUFRPXQDOH GHO 7HUULWRULR SRLFKp PHGLDQWH TXHVWR SRVVRQR VWDELOLUVL GLIIHUHQ]H WUD
FRPXQLFLUFDLOSRVVLELOHFRQVXPRGLVXROR3$7,GHO&RQVHOYDQRHGHO&20(3$
$WWUDYHUVR IRUPH GL SHUHTXD]LRQH R FRPSHQVD]LRQH LQWHUFRPXQDOH VL SRVVRQR VWDELOLUH
HTXH ULSDUWL]LRQL GHL ³GLULWWL HGLILFDWRUL´ H GHJOL RQHUL WUD WXWWL L FRPXQL LQWHUHVVDWL
SURPXRYHQGR XQ OLPLWH DSHUWR ROWUHSDVVDWR LO TXDOH VL DSUH DOOD FRQFHUWD]LRQH FRQ OD
3URYLQFLD SHU HVHPSLR VL SXz VXSHUDUH LO OLPLWH D SDWWR FKH VL FUHL XQ VHUYL]LR
LQWHUFRPXQDOH ULSDUWHQGRJOLRQHUL WUD L ULPDQHQWLFRPXQL LQWHUHVVDWL 6FKLUUX7DOH
ͲϭϲϳͲ

PHFFDQLVPR KD ULVFRQWUDWR XQ ULVXOWDWR SL FKH SRVLWLYR ODPDJJLRU SDUWH GHL &RPXQL
KDQQRVRWWRVFULWWRFRQ5HJLRQHH3URYLQFLDXQDFFRUGRFKHSUHYHGH O¶HODERUD]LRQHGLXQ
3LDQR GL$VVHWWR7HUULWRULDOH GL OLYHOOR LQWHUFRPXQDOH IRQGDWR VXOOH VFHOWH SURJHWWXDOL GHO
3LDQRSURYLQFLDOH,QROWUH³LOSULQFLSDOHULVXOWDWRFRQVHJXLWRROWUHDOODUHGD]LRQHGHL3LDQLq
VWDWRTXHOORGLDYHUFRVWLWXLWRXQYHURHSURSULR ³VLVWHPD3DGRYD´QHOTXDOH L&RPXQL OD
3URYLQFLDH OD5HJLRQH³LQVLHPH´KDQQRSLDQLILFDWR LOSURSULRWHUULWRULR7DOHHVSHULHQ]Dq
FRQVLGHUDWDHVWUHPDPHQWHVLJQLILFDWLYDQHOFRQWHVWRQD]LRQDOH´5HJLRQH9HQHWR
&RPH HQXQFLDWR QHL SDUDJUDIL SUHFHGHQWL DQFKH LO 3$7 VL SUHVWD FRPH IRQGDPHQWDOH
VWUXPHQWRGLWXWHODSHUOHDUHHDJULFROHSRQHQGRXQOLPLWHDOOHWUDVIRUPD]LRQLFRQULJXDUGR
DO UDSSRUWR WUD OD VXSHUILFLHDJUDULDXWLOL]]DWD 6$8H OD VXSHUILFLH WHUULWRULDOH FRPXQDOH
67&0D LOPHWRGR GL FDOFROR QRQ VHPEUD SHUz VXSSRUWDWR GD XQ¶DWWHQWD DQDOLVL GHO
WHUULWRULR GLYHUVH D]LHQGH DJULFROH VRQR ORFDOL]]DWH LQ XQ FRPXQHPD UHJLVWUDWH DL ILQL
,67$7 LQ DOWUL FRPXQL 'L FRQVHJXHQ]D SRVVRQR ULVFRQWUDUVL FDVL LQ FXL XQ FRPXQH
SRVVLHGH XQD VXSHUILFLH DJULFROD XWLOL]]DWDPDJJLRUH GHOOD VXSHUILFLH GHOO¶LQWHUR WHUULWRULR
FRPXQDOHHGXQTXHLOFDOFRORGHOOD6$8SXzULVXOWDUHQRQDWWHQGLELOH1RQVLFRPSUHQGHLO
PRWLYRSHUFXLQRQVLDVWDWD IDWWD ODVFHOWDGLEDVDUH LOFDOFRORVXLGDWL ,67$7HSHUFKp LO
FULWHULRGLFDOFRORQRQVLDVWDWREDVDWRVXOOD UHDOWj WHUULWRULDOHHVXOO¶HIIHWWLYRXVRGLVXROR
6FKLUUX ,QROWUH OR VWUXPHQWR6$8 WXWHOD OH DUHHDJULFROHXWLOL]]DWH VHPLQDWLYLH
FROWLYD]LRQLOHJQRVHDJUDULHHVFOXGHQGRSHUzOHDUHHQRQVWUHWWDPHQWHOHJDWHDOFRQFHWWR
GLSURGXWWLYLWjFRPH LWHUUHQLDEEDQGRQDWLHGDOWUHVXSHUILFLDGLELWHDOWXULVPRVSRUWDUHH
RFFXSDWH GD IDEEULFDWL FRUWLOL VWUDGH SRGHUDOL PD DQFKH TXHOOH ERVFDWH FRQVLGHUDWH
FRPXQTXH GL YDOHQ]D HFRORJLFRDPELHQWDOH SLRSSHWL ERVFKL FRQLIHUH PDFFKLD
PHGLWHUUDQHDHFF
/D ULVSRVWD DOOD GLVSHUVLRQH LQVHGLDWLYD DUULYD DQFKH DWWUDYHUVR OR VWUXPHQWR GHOOD
SHUHTXD]LRQHFKHSHUVHJXH LO WHUPLQHGHOO¶LQLTXLWjFRPHFRQVHJXHQ]DGHOOD]RQL]]D]LRQH
WUDGL]LRQDOH GLVWULEXHQGR LO SRWHQ]LDOH GL HGLILFDELOLWj DOOD WRWDOLWj GHL VXROL LQWHUHVVDWL GD
WUDVIRUPD]LRQHXUEDQLVWLFDHGXQTXH ODULFFKH]]DUDSSUHVHQWDWDGDOSOXVYDORUH IRQGLDULR
LQPRGRSLHTXLOLEUDWRUHVWLWXHQGRQHXQDSDUWHDQFKHDOODFRPXQLWjFKHKDFRQFRUVRDOOD
VXD IRUPD]LRQH0DVHQ]¶DOWURXQRGHJOLDVSHWWLSL LQQRYDWLYLHTXDOLILFDQWLGHOOD OHJJH
UHJLRQDOH Q q FRVWLWXLWR GDO ULFRUVR DJOL VWUXPHQWL GHO FUHGLWR HGLOL]LR H GHOOD
FRPSHQVD]LRQH3HUFUHGLWRHGLOL]LRVL LQWHQGH ³XQDTXDQWLWjYROXPHWULFDFKHSXzHVVHUH

 /D WRWDOLWj GHJOL LQWHUYHQWL GL WUDVIRUPD]LRQH XUEDQLVWLFD FKH JHQHUDQR QHJOL LPPRELOL LQWHUHVVDWL XQ SOXVYDORUH
LPPRELOLDUH GHYRQR ULVHUYDUQH XQD TXRWD DO&RPXQH ILQDOL]]DWD DOOD GRWD]LRQH GL VHUYL]L SXEEOLFL LQ DGGL]LRQH DJOL
VWDQGDUGVXUEDQLVWLFL5HOD]LRQHGL3URJHWWRGHL3$7GHLFRPXQLGLVWXGLR

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
ULFRQRVFLXWD D VHJXLWR GHOOD UHDOL]]D]LRQH GL LQWHUYHQWL TXDOL OD GHPROL]LRQH GL RSHUH
LQFRQJUXH O¶HOLPLQD]LRQH GL HOHPHQWL GL GHJUDGR R OD UHDOL]]D]LRQH GHJOL LQWHUYHQWL GL
PLJOLRUDPHQWR GHOOD TXDOLWj XUEDQD SDHVDJJLVWLFD DUFKLWHWWRQLFD H DPELHQWDOH´ /5
Q DUW , VLVWHPL FRPSHQVDWLYL LQYHFH FRQVHQWRQR ³DL SURSULHWDULGL DUHH HG
HGLILFL RJJHWWR GL YLQFROR SUHRUGLQDWR DOO¶HVSURSULR GL UHFXSHUDUH DGHJXDWD FDSDFLWj
HGLILFDWRULDVXDOWUHDUHHDQFKHGLSURSULHWjSXEEOLFDSUHYLDFHVVLRQHDOO¶DPPLQLVWUD]LRQH
SXEEOLFDGHOO¶DUHDRJJHWWRGLYLQFROR´/5QDUW
/¶RELHWWLYR DOOD EDVH GHOOD QXRYD OHJJH H GHJOL VWUXPHQWL GD HVVD LQWURGRWWL q TXHOOD GL
ULGXUUHO¶HURVLRQHGHOODULVRUVDVXRORSXQWDQGRGDXQODWRVXOODGHQVLILFD]LRQHSUHVHUYDQGR
LO WHUULWRULR DSHUWR H ULTXDOLILFDQGR LO SDWULPRQLR LPPRELOLDUH HVLVWHQWH H GDOO¶DOWUR VXO
ULXWLOL]]R GHL WHUUHQL JLj GRWDWLGL LQIUDVWUXWWXUHPD VRWWRXWLOL]]DWL R GLVPHVVL /D VFHOWDq
SUREDELOPHQWHHUHGLWDWDGDOOHSRVL]LRQLSLDYDQ]DWH LQ(XURSDFRPHVLqJLjYLVWRSHU LO
FDVRGHL3DHVL%DVVLQHLSUHFHGHQWLFDSLWROLHPLUDDSULYLOHJLDUHLO³FRVWUXLUHVXOFRVWUXLWR´
DGHUHQGR DO SULQFLSLR GHO ULXVR GHL EURZQILHOG FLRq GHOOH DUHH JLj XUEDQL]]DWH DQ]LFKp
HGLILFDUH VXL JUHHQILHOG RYYHUR JOL VSD]L OLEHUL /D ORWWD DOO¶HVSDQVLRQH GHOOH DUHH
XUEDQL]]DWHHYLGHQ]LDVFHOWHLPSRUWDQWLGDSDUWHGHLSLDQL7XWWLLQIDWWLVHPEUDQRDGRWWDUH
LSULQFLSLHJOLRELHWWLYLGHOOD³SROLWLFDGHOODFLWWjFRPSDWWD´XQSHUFRUVRQHFHVVDULRGHWWDWR
GDOOHGLVHFRQRPLHSURGRWWHGDOODGLVSHUVLRQH)UHJROHQW
&RQ OD /HJJH5HJLRQDOH Q GHO  DQFKH OD5HJLRQH&DPSDQLD KD FRPSOHWDWR LO
SDVVDJJLR GDOOD SLDQLILFD]LRQH WHUULWRULDOH XUEDQLVWLFD DOOD SLDQLILFD]LRQH DPELHQWDOH OD
SULPDDWWHQWDDJOLDVSHWWLTXDQWLWDWLYLHDOODGLVFLSOLQDGHOFRVWUXLWR ODVHFRQGD ULYROWDDJOL
HTXLOLEULHFRORJLFLDOODVDOYDJXDUGLDGHOOH ULVRUVHHDOO¶LQWHUD]LRQH WUDDPELHQWHQDWXUDOHH
DPELHQWH DQWURSL]]DWR /D OHJJH SURSRQH LO VXSHUDPHQWR GHO VLVWHPD JHUDUFKLFR ³D
FDVFDWD´ H GHOOD SLDQLILFD]LRQH ³DXWRULWDWLYD´ FRQ OD SLDQLILFD]LRQH ³FROODERUDWLYD
FRQFHUWDWLYD´ULFRQRVFH ODSULRULWjDOODULTXDOLILFD]LRQHGHOO¶HVLVWHQWHULVSHWWRDJOL LQWHUYHQWL
DQWLWHWLFL DL SULQFLSL GL WXWHOD DPELHQWDOH LQGLYLGXD O¶LPSRUWDQ]D GHOOD SDUWHFLSD]LRQH H
GHOO¶DSSOLFD]LRQHGHOPHWRGRSHUHTXDWLYRFRPSHQVDWLYR
&HUWDPHQWHVLqGDWRLOYLDDGXQSURFHGLPHQWRGLULJHQHUD]LRQHGHJOLVWUXPHQWLXUEDQLVWLFL
PD SXU SUHVHQWDQGR GHJOL FRQWHQXWL LQQRYDWLYL ULVSHWWR DOOH SUHFHGHQWL OHJJL UHJLRQDOL
QXPHURVLVRQRJOLDVSHWWLFULWLFLVSHVVRDWWULEXLWLDOO¶HQXQFLD]LRQHSLXWWRVWRYDJDGLSULQFLSL
JHQHULFLHQRQSUHVFULWWLYLFKHKDQQRFRPSRUWDWRHFRQWLQXHUDQQRDQFRUDSUREDELOPHQWHD
FRPSRUWDUHFRQWUDVWLLQWHUSUHWDWLYLLQUHOD]LRQHDOFRQWHQXWRHDOOHPHWRGRORJLHGHOODOHJJH
VWHVVD 4XHVWD FDUDWWHULVWLFD q VWDWD GL ULIOHVVR DVVRUELWD GDJOL VWUXPHQWL GL SLDQR FKH
QRQRVWDQWHLOFDUDWWHUHIRUWHPHQWHDWWXDOHPDQFDQRGLLQFLVLYLWjHFRQFUHWH]]DHDIDUQHOH
ͲϭϲϵͲ

VSHVHqDQFRUDXQDYROWDO¶DVVHWWRGHLWHUULWRUL6HWWHDQQLGRSRO¶DSSURYD]LRQHGHOODOHJJH
VXOJRYHUQRGHO WHUULWRULR LO5HJRODPHQWRGLDWWXD]LRQHDUULYD LQDLXWR LQWURGXFHQGRXQD
³JXLGD´SHUOHSURFHGXUHDPPLQLVWUDWLYHLQPHULWRDOO¶HODERUD]LRQHGHJOLVWUXPHQWLGLSLDQR
VSHFLILFDQGRQHOGHWWDJOLRLFRQWHQXWLVWUXWWXUDOLHTXHOOLRSHUDWLYL
1RQRVWDQWH OD SRFD FKLDUH]]D LO3LDQR 7HUULWRULDOH5HJLRQDOH GHO  KD GLVSRVWR XQ
SUHFLVR TXDGUR SURJUDPPDWLFR FKH KD LVSLUDWR L FRQWHQXWL GHO 3LDQR 7HUULWRULDOH GL
&RRUGLQDPHQWR 3URYLQFLDOH GL &DVHUWD GHO  ,Q TXHVW¶XOWLPR SHU OD SULPD YROWD
YHQJRQRDSSURIRQGLWLLWHPLLQPHULWRDOFRQVXPRGLVXRORDOODWXWHODHDOODYDORUL]]D]LRQH
GL XQ¶DJULFROWXUD ³PXOWLIXQ]LRQDOH´ DOO¶LPSRUWDQ]D GHOOH FLQWXUH YHUGL FRPH EORFFR
DOO¶HVSDQVLRQHUHVLGHQ]LDOHDOODGHQVLILFD]LRQHSUHPLDOHFRPHLQFHQWLYRDJOLLQWHUYHQWLDOOD
SDUWHFLSD]LRQH FRPH HOHPHQWR HVVHQ]LDOH SHU XQ¶HIILFLHQWH HG HIILFDFH SLDQLILFD]LRQH
7XWWDYLDDOODULFFKH]]DGHLFRQWHQXWLQRQFRUULVSRQGDVHPSUHXQ¶D]LRQHSUDJPDWLFD(FLz
q VHPSUH SL FRQIHUPDWR GDOO¶DVVHQ]D R GDOOD YHWXVWj GHOOD SLDQLILFD]LRQH GHO WHUULWRULR
FRPXQDOHHGDOODFRQVHJXHQWHDQDUFKLDGHOOHWHQGHQ]HORFDOLDGDQQRGHOO¶DPELHQWHUXUDOH
HXUEDQR
,O SUREOHPD GHOOD GLVSHUVLRQH LQVHGLDWLYD QHOOH IUDQJH SHULXUEDQH QRQ VHPEUD ILJXUDUH
GLUHWWDPHQWHQHJOLDUWLFROLGHOODOHJJHUHJLRQDOHFKHSHUzLQWURGXFHXQDVRVWDQ]LDOHQRYLWj
LQPHULWRDOO¶DEXVLYLVPRHGLOL]LRDGHVVRqULYROWDDWWHQ]LRQHDWWUDYHUVRLO38&FRQO¶DXVLOLR
GHOOD5HJLRQHSHU OHDWWLYLWjGLYLJLODQ]DHUHSUHVVLRQHGHJOL LOOHFLWLFRPPHVVLDLGDQQLGHO
WHUULWRULR 'DO  JOL DEXVL HGLOL]L DFFHUWDWLPHQVLOPHQWH VXO WHUULWRULR UHJLRQDOH VRQR
FHQVLWL QHOODEDQFD GDWL RQOLQH &21$%('&21WUDVWR $%XVLYLVPR (GLOL]LR LQ FXL
YHQJRQRSXEEOLFDWL LGDWL UHODWLYLDFLDVFXQDEXVRFKH LVHJUHWDULFRPXQDOLVRQR WHQXWLD
WUDVPHWWHUHRJQLPHVHDOOD5HJLRQH&DPSDQLDVHFRQGRTXDQWRSUHYLVWRGDOODQRUPDWLYD
YLJHQWH/DGLIIXVLRQHGL WDOLGDWL WHQWDSHUORPHQRGL UDIIRU]DUH OHD]LRQLGLSUHYHQ]LRQHH
GLVVXDVLRQH GHOOH DWWLYLWj HGLOL]LH DEXVLYH VXO WHUULWRULR FDPSDQR GL ULGXUUH OH RQHURVH
RSHUD]LRQL GL DEEDWWLPHQWR GHL PDQXIDWWL DEXVLYL GL QRWLILFDUH O¶DEXVR DOOH D]LHQGH
HURJDWULFLGLVHUYL]LGLDSSURYYLJLRQDPHQWRHVPDOWLPHQWROXFHJDVDFTXDWHOHIRQRULILXWL
IRJQH DIILQFKp QRQ DFFROJDQR ULFKLHVWH GL HURJD]LRQH ,Q WHPD GLFRQWUROOR GHO
WHUULWRULRHUHSUHVVLRQH GHOO
DEXVLYLVPR OD 5HJLRQH &DPSDQLD KD LQROWUH UHDOL]]DWR LQ
FROODERUD]LRQH FRQ LO0DUVHF&HQWUR GL WHOHULOHYDPHQWR VDWHOOLWDUH GHOOD 3URYLQFLD GL
%HQHYHQWRLOSURJHWWR0LVWUDOVSHULOPRQLWRUDJJLRDGLQWHUYDOOLUHJRODULGHOO
LQWHURWHUULWRULR
UHJLRQDOHH ODFRQVHJXHQWH LGHQWLILFD]LRQHGL WXWWH OH WUDVIRUPD]LRQLDYYHQXWHDOVXRORH
GHJOLHYHQWXDOLDEXVLHGLOL]L7XWWDYLDQRQRVWDQWHLOORGHYROHLQWHQWRF¶qGDLQWHUURJDUVLQRQ
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
WDQWR SHU TXDQWR FRQFHUQH O¶HIILFDFLD PD SLXWWRVWR SHU OD UHDOH IXQ]LRQDOLWj GL WDOL
HVSHGLHQWL
5HVWD FRPXQTXH VLJQLILFDWLYR LO FRQWULEXWR GL XQD QXRYD OHJJH FKH VL VRVWLWXLVFH DOOD
SUHFHGHQWH GRSR EHQ YHQWLGXH DQQL3ULPD GL TXHVWD OD OHJJH UHJLRQDOH Q GHO 
³1RUPH WUDQVLWRULH SHU OH DWWLYLWj XUEDQLVWLFRHGLOL]LH QHL &RPXQL GHOOD 5HJLRQH´ DYHYD
LQWURGRWWR SHU L FRPXQL VSURYYLVWL GL SLDQR UHJRODWRUH DSSURYDWR VLJQLILFDWLYL OLPLWL GL
HGLILFDELOLWjQHOOHDUHHDJULFROHPD O¶HVSDQVLRQH LQFRQWUROODWDqXQIHQRPHQRWXWW¶RUD LQ
FRUVRHGHLSURSRVLWL OHJLVODWLYL ULYHODXQFODPRURVR IDOOLPHQWR7XWWDYLDqDWWXDOPHQWH LQ
HVDPH ODSURSRVWDGL OHJJHUHJLRQDOH³1RUPH LQPDWHULDGLFRQWHQLPHQWRGHOFRQVXPRGL
VXRORDJULFROR´ FKHPLUDDGDUULYDUHDOO¶RELHWWLYR ILQDOHGHOO¶D]]HUDPHQWRGHO FRQVXPRGL
DUHHDJULFROHHQWURLOFRPHLQGLFDWRGDLUHFHQWLRULHQWDPHQWLFRPXQLWDUL
1HOO¶DWWHVD GHOO¶DSSURYD]LRQH FKH VL DXJXUD DYYHQLUH LQ WHPSL EUHYL RFFRUUH WHQHUH LQ
FRQVLGHUD]LRQH L YDOLGL VWUXPHQWL SHUHTXDWLYL DQFKH VH GL VFDUVR XWLOL]]R H IDFROWDWLYL
LQWURGRWWLGDOOD OHJJH UHJLRQDOHGDEHQDQQLRUVRQR LTXDOLJDUDQWLUHEEHURDOODSUDVVL
SLDQLILFDWRULD XQ YDOLGR VXSSRUWR SHU LQWHUYHQWL FKH PLUDQR DOOD WUDVIRUPD]LRQH H DOOD
ULTXDOLILFD]LRQH GHL WHVVXWL HGLILFDWL &RQ LO 5HJRODPHQWR Q ROWUH DL VLVWHPL
SHUHTXDWLYL FKH ULHQWUDQRQHOO¶DVVHWWRSURJUDPPDWLFRRSHUDWLYRGHO38&  VL LQWURGXFRQR
SHU OD SULPD YROWD L VLVWHPL FRPSHQVDWLYL HG LQFHQWLYDQWL SHU FRQVHQWLUH ULVSHWWLYDPHQWH
O¶DWWULEX]LRQH GHL ³GLULWWL HGLILFDWRUL´ VXOOH SURSULHWj LQWHUHVVDWH GD LQWHUYHQWL SXEEOLFL H LO
PLJOLRUDPHQWRGHOODTXDOLWjDUFKLWHWWRQLFDHXUEDQD6LDSHULO9HQHWRFKHSHUOD&DPSDQLD
LPHWRGLSHUHTXDWLYLFRPSHQVDWLYLKDQQRFRPHSULQFLSLRGLPDVVLPDTXHOORVHFRQGRFXLOD
SRWHQ]LDOLWj HGLILFDWRULD GL XQ¶DUHD GHYH QHFHVVDULDPHQWH GLSHQGHUH GD FDUDWWHULVWLFKH
RJJHWWLYDPHQWH UDSSUHVHQWDQWLXQ LQWHUHVVHJHQHUDOHH QRQ GDXQD VFHOWD GLVFUH]LRQDOH
GHOO¶DPPLQLVWUD]LRQH &RSSROD  (¶ SDUWHQGR GD TXHVWR SULQFLSLR FKH QHJOL XOWLPL
DQQL OH PRGDOLWj GL DFTXLVL]LRQH H UHDOL]]D]LRQH GL VWDQGDUG XUEDQLVWLFL VL VRQR
QRWHYROPHQWH GLVFRVWDWH GD TXHOOH WUDGL]LRQDOL FKH LPSOLFDYDQR O¶HVSURSULD]LRQH ,O
SDVVDJJLR GXQTXH GD XQD ³XUEDQLVWLFD SHU SURYYHGLPHQWL´ DG XQD ³XUEDQLVWLFD
FRQVHQVXDOH H FRQWUDWWDWD´ VHEEHQH FRPSRUWL XQD ULGX]LRQH GHJOL RQHUL D FDULFR GHOOD
FROOHWWLYLWjH VRSUDWWXWWRGHO FRQWHQ]LRVR WUDSULYDWLHSXEEOLFR VHPEUD WUDVFXUDUH LO IDWWR
FKHO¶XWLOL]]DELOLWjGHLQXRYLVWUXPHQWLGHEEDDYYHQLUHQHOULVSHWWRGHLSLDQLXUEDQLVWLFLHFKH
O¶DFFHWWD]LRQHGLWDOLLQXQFRQWHVWRVRFLRFXOWXUDOHSURQWRDGDFFRJOLHUHOHQRYLWj&RSSROD

³DOO
HVWHUQRGHLFHQWULDELWDWL>«@ O
HGLILFD]LRQHDVFRSRUHVLGHQ]LDOHqVRJJHWWDDOOD OLPLWD]LRQHGLPHWULFXELSHU
RJQLPHWURTXDGUDWRGLDUHDHGLILFDELOHSHUOHRSHUHVWUHWWDPHQWHDFFHVVRULHDOO
DWWLYLWjDJULFRODqFRQVHQWLWRXQLQGLFHGL
IDEEULFDELOLWj DJJLXQWLYR SDUL D PFPT LQ TXHVWR FDVR LO ULODVFLR GHOOD FRQFHVVLRQH HGLOL]LD q VXERUGLQDWR DOOD
WUDVFUL]LRQHDFXUDGHOFRQFHVVLRQDULRGLXQDWWRFKHYLQFROLDOO
DWWLYLWjDJULFRODODGHVWLQD]LRQHGHLIDEEULFDWLLQSURJHWWR´
/5QDUWOHWWE
ͲϭϳϭͲ

4XHVWLDVSHWWLQRQYDQQRGLVLFXURWUDODVFLDWLVRSUDWWXWWRVHDFRQIURQWDUVLVRQRGXH
UHDOWj JHRJUDILFKH SLXWWRVWR FRQWUDVWDQWL GDO SXQWR GL YLVWD QRQ VROR VRFLRFXOWXUDOHPD
DQFKHHFRQRPLFRFRPH LO9HQHWRH OD&DPSDQLD,QVRPPDqFKLDURFKH LOSURJHWWLVWDGL
XQTXDOVLYRJOLDSLDQRFRPXQDOHFDPSDQRPDLQJHQHUDOHGHOVXGQHOO¶DGRWWDUHLOVLVWHPD
GHOODSHUHTXD]LRQHGRYUjIDUHLFRQWLFRQXQDSOXUDOLWjGLVRJJHWWLWLWRODULGLEHQLWHUULWRULDOL
GLFXLLO&RPXQHGLIILFLOPHQWHULHVFHDGHQWUDUHLQSRVVHVVR
/¶DQDOLVL FRPSDUDWLYD WUD L GXH FDVL VWXGLR ID HPHUJHUH GLVFRUGDQ]H DQFKH LQPHULWR DL
FRQWHQXWLHDDOOD FKLDUH]]DGHOOHQRUPHHGHL YDULVWUXPHQWL6H OD OHJJH UHJLRQDOHGHO
9HQHWR ULYHODXQGLVFUHWR ULVFRQWUR WUDSULQFLSL WHRULFLHSUDVVLSLDQLILFDWRULDGLFRQWUR OD
YDJKH]]D GHOOD OHJJH UHJLRQDOH FDPSDQD FRQWULEXLVFH LQVLHPH DG XQD JLj SUHFDULD
FRQGL]LRQH LQVLWD QHOOD FRPSOHVVD VIHUD VRFLDOH D UHQGHUH VHPSUH SL GLIILFLOH OD
FRQFUHWL]]D]LRQHGLEXRQLSURSRVLWLHQXQFLDWL/HGLIIHUHQ]HWUDOHOHJJLUHJLRQDOLLQPHULWRDO
JRYHUQR GHO WHUULWRULR ULPDQGDQR DG XQD FDXVD FRPXQH RYYHUR DOOD YHWXVWj H
DOO¶LQDGHJXDWH]]D GHOOD OHJJH TXDGUR VHQ]D WUDODVFLDUH LO SRWHUH H OD FRPSHWHQ]D GHOOH
ULVSHWWLYHUHJLRQLQHOGDUYRFHDGDVVHWWLQRUPDWLYLFHUWDPHQWHRULJLQDOLPDVSHVVRLQQRPH
GL XQD SROLWLFD LQFXUDQWH GHL ULVXOWDWL H GHOO¶DWWHQGLELOLWj GHJOL DVSHWWL LQQRYDWLYL WDQWR GHL
FRQWHQXWLTXDQWRGHOOHSURFHGXUHSRLFKp L WHPSLVRQR OXQJKLSHUXQ ULWRUQRXWLOHQHOO¶DUFR
GHOOD OHJLVODWXUD&Lz FKHPDQFD LQPDQLHUDSLHYLGHQWHQHL FRQWHVWLPHULGLRQDOLq XQ
VLVWHPDGLFULWHULHPHWRGLSHU OHDWWXD]LRQLGHLSULQFLSLFKHULFKLHGH O¶DXVLOLRGLXQDYDOLGD
JHVWLRQHXUEDQDFKHDVXDYROWDIDFFLDOHYDVRSUDWWXWWRVXOOHIRUPHGLLQFHQWLYD]LRQHSHU
VWLPRODUH LQ PRGR FRQVHQVXDOH H SDUWHFLSDWR LO FRQWULEXWR GL WXWWL JOL DWWRUL FRLQYROWL
SXEEOLFLHSULYDWL&RORPER


,OULWRUQRDOODFXUDGHOWHUULWRULRHODQHFHVVLWjGLVHPSOLILFD]LRQHGHOO¶RUGLQDPHQWR
SLDQLILFD]LRQHSDHVDJJLVWLFDYVSLDQLILFD]LRQHJHQHUDOH

/DSROLWLFDLWDOLDQDDGLIIHUHQ]DGLTXHOODGLDOWULSDHVLHXURSHLKDVHPSUHDIIURQWDWRLOWHPD
GHOOD WXWHODDPELHQWDOH LQ WHUPLQLJHQHULFLHDWWUDYHUVR OHYDJKHHQXQFLD]LRQLGHLSULQFLSL
GHOODVRVWHQLELOLWjVHQ]DLQGLYLGXDUHHGLVFXWHUHOHVFHOWHSHURWWHQHUOL
,O SDHVDJJLR LWDOLDQR GDOOH JUDQGL FLWWj DL FHQWULPHGLRSLFFROL DOOD FDPSDJQD q VWDWR
WURSSR DO OXQJR YLWWLPD GL XQD ³GHPRFUD]LD LPSHUIHWWD´ %HQHYROR  ULYHODQGR
O¶LQFDSDFLWjGDSDUWHGHOSDVVDWRGLFRJOLHUHQHOFDPSRXUEDQLVWLFRXQD SUH]LRVD ³VLQWHVL
SROLWLFDFDSDFHGLLQIOXHQ]DUHO¶HFRQRPLDODFRUUHWWH]]DDPPLQLVWUDWLYDO¶RUGLQHSXEEOLFRLO
UDSSRUWR WUD SRWHUL´ 4XHOOR FKH GD VHPSUHPDQFD FRPH ULSRUWDWR GD %HQHYROR q XQ
ͲϭϳϮͲ

³UDJLRQDPHQWR JOREDOH VXOO¶LQVLHPH GHOOH WUDVIRUPD]LRQL WHUULWRULDOL´ QRQFKp XQ DGHJXDWR
³VWUXPHQWR GL HVSUHVVLRQH GHOOH LQGLYLGXDOLWj ORFDOL QHOOD VFDOD VRYUDFRPXQDOH´ /D
SLDQLILFD]LRQHWHUULWRULDOHLPSOLFDXQDVHULHGLUHVSRQVDELOLWjFKHSRVVRQRHVVHUHHVHUFLWDWH
VRORGDVRJJHWWLSROLWLFRDPPLQLVWUDWLYL UHVSRQVDELOLGHPRFUDWLFDPHQWHQHLFRQIURQWLGHJOL
HOHWWRULH ULFRQRVFLELOLGDTXHVWLFRPHSRUWDWRULGHL ORUR LQWHUHVVLHGHOOD ORUR LQGLYLGXDOLWj
FROOHWWLYD /¶DVVHQ]D GL XQD ³ILVLRQRPLD SROLWLFRDPPLQLVWUDWLYD´ DGHJXDWD DO FRPSLWR VL
ULIOHWWHLQXQDSLDQLILFD]LRQHDOLYHOORVRYUDFRPXQDOHFKHVYDQLVFHLQXQDJHUDUFKLDGLDWWLGL
FXLQHVVXQRqSLHQDPHQWH UHVSRQVDELOH&RVuVLGLVWULEXLVFRQR OHFRPSHWHQ]H LQPDWHULD
DPELHQWDOHHXUEDQLVWLFDFRQ LOULVXOWDWRGLXQ¶LQWHQVDEXURFUD]LDFDSLOODUHHFRVWRVLVVLPD
FRQSURFHGXUHOXQJKHHGHVWHQXDQWLFKHSHQDOL]]DO¶HIILFDFLDHO¶HIILFLHQ]DGHOJRYHUQRGHO
WHUULWRULR
3HU ULWRUQR DOOD FXUD H DOO¶HYRFDWD EHOOH]]D GHO SDHVDJJLR GHO QRVWUR 3DHVH RFFRUUH
LQQDQ]LWXWWR XQD VHPSOLILFD]LRQH QRUPDWLYD FKH VL ULIOHWWD LQ VWUXPHQWD]LRQL SL FRQFLVH
GLUHWWH H FRQFUHWH D SDUWLUH GDOOD ULIRUPD GL XQD YHWXVWD OHJJH TXDGUR H GHJOL DSSDUDWL
DPPLQLVWUDWLYL DOWULPHQWL ULVXOWD SLXWWRVWR GLIILFLOH SHUVHJXLUH LO SURJUHVVR GHOOD
SLDQLILFD]LRQH 8QD YHUD VYROWD LQ WDOH FDPSR GRYUHEEH FRPLQFLDUH GDL WHPSL SHU OH
HODERUD]LRQL H OH DSSURYD]LRQL GHL SLDQL GDOO¶DVVXQ]LRQH GHOOH UHVSRQVDELOLWj GHJOL HQWL
ORFDOL FRVWUHWWL DG HFFHVVLYL FRQWUROOL GD SDUWH GL DOWUL HQWL H DXWRULWj VRYUDRUGLQDWL
GDOO¶DXWRQRPLDGHJOLHQWLSUHSRVWLDOO¶DSSURYD]LRQHGHLSLDQLHVHUFLWDQGR XQ VLQWHWLFR HG
XQLFRFRQWUROORFKHFRPSUHQGDWXWWHOHFRPSHWHQ]HVHWWRULDOL&RORPER
/D QHFHVVLWj GL XQ FDPELDPHQWR VL HYLGHQ]LD QHOPRPHQWR LQ FXL OH DUHH DQWURSL]]DWH
SUHVHQWDQR HVWHQVLRQL H SUREOHPL EHQ SL DPSL GHOOH VROH DUHH XUEDQH WUDGL]LRQDOL H OH
HVLJHQ]HGLULVSHWWRGHOSDHVDJJLR LQWHVRQHOO¶DFFH]LRQHDPSLDGHO WHUPLQHDOGL OjGHJOL
HOHPHQWL XQLFL H GL HFFHOOHQ]D ILQLVFRQR FRQ O¶LPSRUUH LO SDVVDJJLR GDOOD SLDQLILFD]LRQH
JHQHUDOHDOODSLDQLILFD]LRQHSDHVDJJLVWLFDFRQFDUDWWHUHSURSRVLWLYRROWUHFKHGL WXWHODH
IRQGDWR VXOOD FRQFH]LRQH HYROXWLYD GHO SDHVDJJLR LQ VLQWRQLD FRQ L SULQFLSL GHOOD
&RQYHQ]LRQH HXURSHD GHO 3DHVDJJLR 3DFHOOD  ( EHQ ROWUH L FRQILQL WUDGL]LRQDOL
GRYUDQQR QHFHVVDULDPHQWH GLULJHUVL L QXRYL VWUXPHQWL FKH IRQGDQGRVL VXO SDUWHQDULDWR
SXEEOLFRSULYDWRYDQQRDG LQWHJUDUH LOTXDGURRUJDQLFRGHOODGLVFLSOLQDGHOWHUULWRULRFRQ L
UHODWLYLLQWHUYHQWLHDQDOLVLGLIDWWLELOLWjFKHQHYDOXWDQRODFRQFUHWH]]D





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
5LTXDOLILFDUHOHDUHHGHOODGLVSHUVLRQHXUEDQDHDUUHVWDUHLOFRQVXPRGLVXROR8QD
SURSRVWDGLPHWRGR

3HU L FDVL VWXGLR OD ULFHUFD SURSRQH XQ¶LPSRVWD]LRQH GL WLSR ³PHWDSURJHWWXDOH´ FKH
FRQVHQWD GL WUDFFLDUH GHOOH OLQHH GL LQWHUYHQWR VSHFLILFKH SHU FLDVFXQR GHL FRQWHVWL
DQDOL]]DWL HVWHQGHQGR OH ILQDOLWj GL WDOH SURSRVWD DOOD VFDOD LQWHUFRPXQDOH $ VHJXLWR
GHOO¶DQDOLVLFRPSDUDWLYDO¶DSSURFFLRDOOHTXHVWLRQLGHOFRQVXPRGLVXRORGHOODGLVVROX]LRQH
GHO FRQILQH FLWWjFDPSDJQD GHOOD VFDUVD TXDOLWj HGLOL]LD H XUEDQD GHOOD PDQFDQ]D GL
DWWUH]]DWXUH H VHUYL]L SXEEOLFL GHOOH WHFQRORJLH FRVWUXWWLYH DUFDLFKH IXRUL QRUPD H
GLVVLSDWLYH q YROWR DOOD IRUPXOD]LRQH GL XQD SURSRVWDPHWRGRORJLFD UHVD QHFHVVDULD D
IURQWHQRQVRORGHOOHLQFHUWH]]HGLVFLSOLQDULJHQHUDWHGDOSLDQR³WUDGL]LRQDOH´PDDQFKHGD
TXHOOHRSHUDWLYHDWWULEXLWHDOODVFDUVDSUHYHQ]LRQHHDOO¶LQHIILFDFHUHSUHVVLRQH
,QTXHVWDSDUWHGHOOD ULFHUFDVLHYLGHQ]LDXQ FDPELRGL URWWDGDTXDQWRSURGRWWR ILQRDG
RJJLGDOHJJLHSLDQLREVROHWL6LWHUUjFRQWRGHJOLRULHQWDPHQWLFRPXQLWDULFKHQHOO¶RELHWWLYR
GHOO¶D]]HUDPHQWRGHOFRQVXPRGLVXRORHQWURLOLQGLUL]]DQRJOLVWDWLPHPEULYHUVRXQ
SHUFRUVRGLLQQRYD]LRQHGHJOLVWUXPHQWLGLSLDQLILFD]LRQH*OLHVHPSLGHOOHEXRQHSUDWLFKH
SURYHQLHQWL VRSUDWWXWWR GDO1RUG(XURSD WHVWLPRQLDQR FKH LO JLXVWR FRQQXELR WUD EXRQD
SROLWLFDSLDQLILFD]LRQHHSDUWHFLSD]LRQHFRQVHQWRQRGL UDJJLXQJHUHHFFHOOHQWL ULVXOWDWL'D
TXHVWL O¶,WDOLD q DQFRUD ORQWDQD LQ DWWHVD GHOO¶DSSURYD]LRQH GL XQD OHJJH LQPDWHULD GL
FRQVXPRGLVXRORPHQWUHVRORDOFXQH5HJLRQL OHJLIHUDQR LQWURGXFHQGRDVSHWWL LQQRYDWLYL
QHOOHIRUPHHQHLFRQWHQXWLGHLSURYYHGLPHQWL/¶HOHPHQWRFKLDYHGLXQDULJHQHUDWDOLQHDGL
LQWHUYHQWRqLOSULYLOHJLDUHLO³FRVWUXLUHVXOFRVWUXLWR´RYYHURLOULXVRGHLEURZQILHOGFLRqGHOOH
DUHHJLjXUEDQL]]DWHHVHQWDQGRLJUHHQILHOG OHDUHHOLEHUHGDXOWHULRUHFRQVXPRGLVXROR
VHFRQGR L SULQFLSL H JOL RELHWWLYL GHOOD SROLWLFD GHOOD FRPSDWWD]LRQH LPSRVWD GDOOH
GLVHFRQRPLH JHQHUDWH GDOOD GLVSHUVLRQH 3DUWLUH GDO FRVWUXLWR QRQ YXRO GLUH DFFHWWDUH
SDVVLYDPHQWHTXHOORFKHqVWDWRSURGRWWR LQPRGR LUUHVSRQVDELOHQHJOLXOWLPLGHFHQQLPD
VLJQLILFD ULFRQRVFHUH OH SRWHQ]LDOLWj FKH WDOL DPELWL RIIURQR DQFRUD H QRQ VRVWHQHUOH
YRUUHEEH GLUH SHUGHUH OD SRVVLELOLWj GL SRWHU DQFRUD FRQIHULUH DL WHVVXWL UDGL OD TXDOLWj
DUFKLWHWWRQLFD H XUEDQD FKH QHFHVVLWDQR PHGLDQWH LO ULGLVHJQR GL VSD]L LQWHQVLYL PD
HIILFLHQWLHEHQLQWHJUDWLDOODFLWWjFRQVROLGDWD
*OLRELHWWLYLGHOODSURSRVWDPHWRGRORJLFDPLUDQRDOODULTXDOLILFD]LRQHGHJOLDPELWLDWWUDYHUVR
RSHUD]LRQLGL ³GHQVLILFD]LRQH´SUHPLDOH GHOOH IUDQJH XUEDQRUXUDOL H GRWD]LRQL GL YHUGHH
VHUYL]LSXEEOLFLDOULSULVWLQRGHOFRQILQHFLWWjFDPSDJQDHDOO¶DUUHVWRGHOODGLVSHUVLRQHGHJOL

*OLVWXGLSLUHFHQWLHDFFUHGLWDWLFRQFRUGDQRVXO IDWWRFKH ODFLWWjFRPSDWWDHDGDOWDGHQVLWjFRVWLWXLVFH ODULVSRVWD
PLJOLRUHDOODGRPDQGDLQVHGLDWLYDGLUHWWDDOO¶HVWHUQRGHOODFLWWjFRQVROLGDWD5HDOH

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
LQVHGLDPHQWL LQSDUWLFRODUHGHOO¶DEXVLYLVPRQHOFRQWHVWRPHULGLRQDOHJUD]LHDG LQWHUYHQWL
VSHFLILFL VXOO¶HGLOL]LD H VXOO¶DVVHWWR XUEDQR LQFHQWLYDQGR O¶DGHJXDPHQWR WHFQRORJLFR H
O¶XWLOL]]R GL IRQWL HQHUJHWLFKH DOWHUQDWLYH DOOD WXWHOD H DOOD YDORUL]]D]LRQH GHO SDHVDJJLR
DJUDULRHGHOO¶HFRQRPLDDJULFROD
3HUGHQVLILFD]LRQHVLLQWHQGHXQSURFHVVRGLULTXDOLILFD]LRQHVXLWHVVXWLXUEDQLSUHHVLVWHQWL
FKHPLUDGDOSXQWRGLYLVWDVSD]LDOHDOODFRPSDWWD]LRQHGHO WHVVXWR UDGRHOLPLQDQGR OD
IUDPPHQWDULHWj H GDO SXQWRGL YLVWD VRFLDOH DOOD IRUPD]LRQHGL FRPXQLWj GL GLPHQVLRQL
FRQWUROODELOLHVXIILFLHQWHPHQWHFRQFHQWUDWH$JLUHVXOODGHQVLWjHVXOOHPRUIRORJLHVSD]LDOL
GHLEURZQILHOG FRQDJJUHJD]LRQL LQVHULPHQWLH LQILOOLQJYXROGLUHFRQWUDVWDUH ODGLIIXVLRQH
DQDUFKLFD GHJOL LQVHGLDPHQWL SUHVHUYDQGR OH DUHH QDWXUDOL H DJULFROH
GDOO¶LPSHUPHDELOL]]D]LRQHHGDOODSHUGLWDGL YDORUHDPELHQWDOH FRQWHQHUH O¶LQTXLQDPHQWR
DXWRPRELOLVWLFR FRQ OD ULFRQYHUVLRQH DO SL VRVWHQLELOH WUDVSRUWR SXEEOLFR ULGXUUH L FRVWL
GHOOH UHWL LQIUDVWUXWWXUDOL H LO SHQGRODULVPR JLRUQDOLHUR JDUDQWLUH VLFXUH]]D VRFLDOH
DJJLXQJHQGRDOODVFHQDXUEDQDXQDPL[LWpPRUIRORJLFDH IXQ]LRQDOH 5HDOH
0HR
/D GHQVLILFD]LRQH FRPH ULVSRVWD DOOD GLVSHUVLRQH LQVHGLDWLYD VL SXz DYYDOHUH GL GXH
VWUXPHQWL LQYLDGLDYDQ]DWDVSHULPHQWD]LRQH ,OSULPRq OD ³SHUHTXD]LRQH´FKH ULSDUWLVFH
HTXDPHQWH OH TXDQWLWj HGLILFDELOL DOOD WRWDOLWj GHL VXROL LQWHUHVVDWL GD WUDVIRUPD]LRQH
XUEDQLVWLFD H TXLQGL OD ULFFKH]]D UDSSUHVHQWDWD GDO SOXVYDORUH FKH ULFHYRQR OH DUHH
HGLILFDELOL ULVSHWWRDTXHOOHGHVWLQDWHDOO¶XVRSXEEOLFR0HGLDQWH ODFHVVLRQHDOFRPXQHGL
SDUWHGHOOHDUHHSHUJOLXVLGL LQWHUHVVHSXEEOLFRXQDSDUWHGHOSOXVYDORUHYLHQHGHVWLQDWD
DOODFROOHWWLYLWj/¶DWWXD]LRQHGLWDOHVWUXPHQWRDYYLHQHSHU³FRPSDUWL´FLRqSHUHVWHQVLRQLGL
VXROROLEHURFKHFRPSUHQGRQRPROWLORWWLHQHOOHTXDOLVRQRLQFOXVHVLDOHDUHHSXEEOLFKHGD
FHGHUH DO FRPXQH SUR TXRWD FKH TXHOOH ULVHUYDWH DOO¶HGLILFD]LRQH SULYDWD )LJ
0LFHOOL&RSSROD LOVHFRQGRVWUXPHQWRqEDVDWRVXXQRVFDPELRFKHSXz
DWWXDUVL PHGLDQWH OD ³FRPSHQVD]LRQH´ R LO ³FUHGLWR HGLOL]LR´ /¶DSSOLFD]LRQH GHOO¶LVWLWXWR
FRPSHQVDWLYR FRPSRUWD XQ LQFUHPHQWR YROXPHWULFR GHOO¶HGLILFLRHVLVWHQWH DXWRUL]]DELOH D
VHJXLWR GHOOD UHDOL]]D]LRQH GL LQWHUYHQWL PLJOLRUDWLYL TXDOL OD GHPROL]LRQH GL RSHUH
LQFRQJUXHO¶HOLPLQD]LRQHGLHOHPHQWLGLGHJUDGRRODUHDOL]]D]LRQHGHJOLLQWHUYHQWLDIDYRUH
GHOODTXDOLWj XUEDQDSDHVDJJLVWLFDDUFKLWHWWRQLFDHDPELHQWDOH ,O FUHGLWRHGLOL]LR qXQD
YROXPHWULDHGLILFDELOHVXDOWUHDUHHDQFKHGLSURSULHWjSXEEOLFDDWWULEXLWDDLSURSULHWDULGL
DUHHHRHGLILFLGDHVSURSULDUHSHUGHVWLQD]LRQLSXEEOLFKH )LJDHE 0LFHOOL
&RSSROD

/DTXRWDSHUFHQWXDOHGLWHUUHQRGDFHGHUHDOFRPXQHqXJXDOHSHUWXWWLLSURSULHWDUL
ͲϭϳϱͲ

/D 5HJLRQH 9HQHWR KD RUPDL XQD FRQVROLGDWD HVSHULHQ]D QHOO¶XWLOL]]R GHL PHWRGL
SHUHTXDWLYL H FRPSHQVDWLYL LQGLYLGXDQGROL FRPH LQGLVSHQVDELOL VWUXPHQWL SHU LO
FRQVHJXLPHQWRGHJOLRELHWWLYLSUHSRVWLGDLSLDQLFRPXQDOLH LQWHUFRPXQDOL3HU OD5HJLRQH
&DPSDQLD ODSHUHTXD]LRQHH ODFRPSHQVD]LRQHVRQR LQGLFDWLGDOOD OHJJH UHJLRQDOHTXDOL
VWUXPHQWL³IDFROWDWLYL´H LOORURXWLOL]]RVSHVVRFRPSRUWDLOGXURVFRQWURFRQUHDOWjHFXOWXUH
ORFDOLFKHQRQDFFROJRQRIDFLOPHQWHOHLQQRYD]LRQLSURSRVWH
&LDVFXQ FRQWHVWR ULFKLHGH VSHFLILFKH PLVXUH GL LQWHUYHQWR FDSDFL GL UHOD]LRQDUVL DOOH
TXHVWLRQLFXOWXUDOLVRFLDOLHGHFRQRPLFKHFKHGLULIOHVVRLQIOXHQ]DQRORVFHQDULRWHUULWRULDOH
,O EHQHVVHUH FROOHWWLYR H OD VHQVLELOLWj DOOH WHPDWLFKH DPELHQWDOL VRQR TXHVWLRQL FKH QRQ
PHULWDQR LQGLIIHUHQ]DHQHFHVVLWDQR LQYHFHGLXQ¶DGHJXDWDFRPSUHQVLRQHGDSDUWHGHOOH
FRPXQLWj /D FRQRVFHQ]D SXz HVVHUH ³IDFLOLWDWD´ VRSUDWWXWWR QHOOH DUHHPHULGLRQDOL GD
QXRYH ILJXUH SURIHVVLRQDOL FKH KDQQR LO FRPSLWR GL IRUPDUH H VHQVLELOL]]DUH JOL DWWRUL
FRLQYROWL QHO SURFHVVR GL UHJROD]LRQH GHOO¶DVVHWWR WHUULWRULDOH FRVWLWXHQGR XQD YDOLGD
LQWHUIDFFLD WUD DPPLQLVWUD]LRQH SXEEOLFD H SULYDWL WUD LO SHUVHJXLPHQWR GHOO¶LQWHUHVVH
FROOHWWLYR H GHOO¶LQWHUHVVH LQGLYLGXDOH VRVWHQHQGR OD SDUWHFLSD]LRQH TXDOH UHTXLVLWR
HVVHQ]LDOHGHOODSURSRVWDPHWRGRORJLFDIRQGDWDVXOFRQVHQVRHVXOODFRQFHUWD]LRQHFRQH
QHOODFLWWDGLQDQ]D0LFHOOL

 
)LJ3HUHTXD]LRQHQHOFRPSDUWR
 
DE
)LJD&RPSHQVD]LRQHLQORFRE&RPSHQVD]LRQH³DGLVWDQ]D´
$UHDGHOFRPSDUWR
$UHDGLFRQFHQWUD]LRQHYROXPHWULFD
$UHDLQFHVVLRQHSHUVHUYL]LSXEEOLFL
6XSHUILFLHIRQGLDULD
HGLILFDWD
9ROXPLHVLVWHQWL
,QFUHPHQWLYROXPHWULFL
,QFHQWLYLILVFDOL
6XSHUILFLHGLWUDVIHULPHQWRYROXPHWULFRH
FHVVLRQHFRQGHVWLQD]LRQHSXEEOLFD
6XSHUILFLHHGLILFDELOHFRQ
DWWHUUDJJLRGHLYROXPLWUDVIHULWL
ͲϭϳϲͲ

 /D UHDOL]]D]LRQH GHOOH XUEDQL]]D]LRQL H GHL VHUYL]L PHGLDQWH PHWRGL
SHUHTXDWLYLFRPSHQVDWLYLHSURJUDPPLGLGHQVLILFD]LRQH

,OPHWRGRGL LQWHUYHQWRSURSRVWRqPRGHOODWRDWLWRORHVHPSOLILFDWLYRVXLGXHFDVLGLVWXGLR
DQDOL]]DWL /D ULTXDOLILFD]LRQH SURVSHWWDWD SHU WDOL DPELWL DYYLHQH PHGLDQWH OD
GHQVLILFD]LRQHO¶DGHJXDPHQWRWHFQRORJLFRGHOO¶HGLOL]LDODGRWD]LRQHGHLVHUYL]LPDQFDQWL
H OD FRQILQD]LRQH WUD FLWWjH FDPSDJQDDWWUDYHUVR FLQWXUH YHUGL VHFRQGR ³UHJROH FKLDUH´
0RURQL  FKH FRQVHQWDQR XQD JHVWLRQH DWWHQWD H GLVFLSOLQDWD GHOOR VYLOXSSR GHO
WHUULWRULRSHUVHJXHQGRJOL LQWHUHVVLGHOODFROOHWWLYLWjDWWUDYHUVR ODFRQYHQLHQ]DGHLVLQJROL
7DOH SURFHGLPHQWR PLUD DG XQD PL[LWq PRUIRORJLFD H IXQ]LRQDOH GHJOL LQVHGLDPHQWL
SHULXUEDQLFRQLOWHVVXWRXUEDQRFRPSDWWRVFRQJLXUDQGROHJUDYLFRQVHJXHQ]HDGLVFDSLWR
GHOOD TXDOLWj DUFKLWHWWRQLFD H XUEDQD SURGRWWH GDO FDUDWWHUH SUHYDOHQWHPHQWH
PRQRIXQ]LRQDOH&RORPERE
8Q LPSRUWDQWHDVSHWWRGHOODSURSRVWDPHWRGRORJLFDq O¶DWWXD]LRQHGHOOD OLQHDSURJHWWXDOH
IRQGDWDVXOFRQVHQVRDWWUDYHUVR ODSHUHTXD]LRQHH ODFRPSHQVD]LRQHFKHPRGLILFDQR LQ
PRGRVRVWDQ]LDOHLOYHFFKLRUDSSRUWRWUDHQWHSXEEOLFRLOFRPXQHHFLWWDGLQRRSRUWDWRUHGL
LQWHUHVVH&DUERQDUD7RUUH
,OPHWRGRGLLQWHUYHQWRSURSRVWRqGLYHUVRSHULGXHFDVLVWXGLR1HO1RUG(VWQRQRVWDQWH
ODGLVFUHWDTXDOLWjGHOO¶HGLOL]LDVLULOHYDODIRUWHFDUHQ]DGLVSD]LHDWWUH]]DWXUHSXEEOLFKHDL
TXDOL VSHVVR VRSSHULVFRQR L FHQWUL FRPPHUFLDOL OLPLWDWH DOOD UHWH YLDULD FKH QHFHVVLWD
GHOO¶LQWHJUD]LRQH WUD SHUFRUVL YHLFRODUL FLFODELOL H SHGRQDOL H GHOO¶LQFHQWLYD]LRQH GHO
WUDVSRUWRSXEEOLFRVRVWHQLELOH
/¶DSSOLFD]LRQHGHOODSURSRVWDPHWRGRORJLFDQHOOHDUHHYHQHWHWURYDQHOODOHJJHUHJLRQDOHH
QHJOLVWUXPHQWLGLSLDQRXQYDOLGRVXSSRUWR/¶DWWHQ]LRQHHODIRUWHVHQVLELOLWjDOOHWHPDWLFKH
DPELHQWDOL UHQGRQR WDOL FRQWHVWL SUHSDUDWL H VRSUDWWXWWR GLVSRVWL DG DFFHWWDUH LO
FDPELDPHQWR LQQRPHGHOEHQHFRPXQH ,QROWUH ODFRQQDWXUDWDPHQWDOLWj LPSUHQGLWRULDOH

2FFRUUHSHUVHJXLUHO¶XWLOL]]RGLVROX]LRQLSURJHWWXDOLVLVWHPLHSURGRWWL LQQRYDWLYLFKHKDQQRFRPHVFRSRODULGX]LRQH
GHLFRQVXPLSXQWDQGRDOO
HIILFLHQ]DHQHUJHWLFDHLGULFDSDVVLYDVHUUHVRODULVFKHUPDWXUHVRODULWULSOLYHWULFRQFDSDFLWj
WHUPRLVRODQWHVLVWHPLGLUHFXSHURHULFLFORGHOO¶DFTXDHFFHDWWLYDIRWRYROWDLFRHXWLOL]]DQGRPDWHULDOLHFRFRPSDWLELOL
ULFLFODWL H ULQQRYDELOL ULVSHWWDQGR L SULQFLSL GHOO¶DUFKLWHWWXUD ELRFOLPDWLFD VWXGLR GHOOH VROX]LRQL WLSRORJLFKH H GHOOH
SUHVWD]LRQLGHL VLVWHPL WHFQRORJLFLFKHEDVDQGRVLVXOOH LQWHUD]LRQL WUD O¶HGLILFLRH OHGLQDPLFKHGHOFOLPDSHFXOLDULGHO
OXRJRLQFXLHVVRqUHDOL]]DWRFRQVHQWRQRGLUDJJLXQJHUHFRQGL]LRQLGLEHQHVVHUHDOO¶LQWHUQRGHOO¶HGLILFLRGHOO¶DUFKLWHWWXUD
HFRORJLFD VDOXEULWj OLPLWD]LRQH GHOO¶LQTXLQDPHQWR LQWHUQRGHJOLHGLILFLDWWHQ]LRQHDO FLFORGL YLWDGHLPDWHULDOLH GHOOD
ELRHGLOL]LD XVRGHLPDWHULDOLQDWXUDOLHDEDVVR LPSDWWRDPELHQWDOHSURFHVVLHPHWRGL ULVSHWWRVLGHOODVDOXWHGHOO¶XRPR
XVRGLULVRUVHULQQRYDELOLHGHLVLVWHPLHQHUJHWLFLSDVVLYL3DFHOOD

ͲϭϳϳͲ

GHL OXRJKLDFFRJOLH LPHWRGL FRPSHQVDWLYL FRPH YDOLGD VWUDWHJLD SHU LOSHUVHJXLPHQWRGL
XQD SURGXWWLYLWj WHUULWRULDOH SHUFHSHQGR LO UHDOH YDQWDJJLR SHU L VLQJROL DQFKH LQ WHUPLQL
HFRQRPLFL
/RVFKHPDHVHPSOLILFDWLYR LQPHULWRDGXQDPELWRGL0DVHUjGL3DGRYDILJPRVWUDLO
ULGLVHJQRFRPSOHVVLYRGHOFRQWHVWRIUDPPHQWDWRFKHFRPSRUWDLOEORFFRGHOOHHVSDQVLRQLH
OD FRQVHJXHQWH WXWHOD GHOOH DUHH DJULFROH ULVSDUPLDWH GDOO¶DYDQ]DWD GHOOD GLVSHUVLRQH
³OLQHDUH´ ILJ /D WHFQLFD SHUHTXDWLYD FRPSRUWD LQ TXHVWR FDVR OD SHULPHWUD]LRQH GL
³FRPSDUWL´ FLDVFXQ SURSULHWDULR FHGH DO &RPXQH LO TXRWD GHO VXR WHUUHQR SHU OD
UHDOL]]D]LRQHGLVHUYL]LHDWWUH]]DWXUHSXEEOLFKHPHQWUHQHOODUHVWDQWHSDUWHHGLILFDELOHVL
FRQFHQWUD OD FDSDFLWj HGLILFDWRULD YROWD DOO¶HGLOL]LD SULYDWD ,QROWUH LO ULFRUVR DOOD
FRPSHQVD]LRQH LQ ORFR FRQVHQWH OD ULTXDOLILFD]LRQH GHOO¶HGLOL]LD HVLVWHQWH RSHUD]LRQH
LQFHQWLYDWDGDLQFUHPHQWLSUHPLDOLGLYROXPHRSSXUHGDDJHYROD]LRQLILVFDOL0LFHOOL
,QWDOPRGRWXWWLLVRJJHWWLVRQRFRLQYROWLGDOOHHQHOOHRSHUD]LRQLLQQRPHGLXQ¶XUEDQLVWLFD
FRQVHQVXDOH H SDUWHFLSDWD XWLOL]]DQGR VWUXPHQWL YROWL DOO¶LQFHQWLYD]LRQH GHJOL LQWHUYHQWL
QRQFKpDOO¶HTXDHGXQLIRUPH ULSDUWL]LRQHGHL ³GLULWWLHGLILFDWRUL´HGHJOLRQHULFRQQHVVLDOOH
WUDVIRUPD]LRQL WHUULWRULDOL IRUPDQGR VHQ]D FRVWL HG HVSURSUL XQ SDWULPRQLR SXEEOLFR GL
DUHHHVHUYL]LSHUODFROOHWWLYLWj0LFHOOL&DUERQDUD7RUUH&RSSROD
$OWUH DUHH VRQR GHVWLQDWH DOOD UHDOL]]D]LRQH GL DWWLYLWj WHU]LDULH GL LQL]LDWLYD SULYDWD
FRQFRUUHQGRDG LUUREXVWLUH O¶DVVHWWRSURGXWWLYRGHOFRQWHVWRSUHGLVSRVWR ³JHQHWLFDPHQWH´
DG DFFRJOLHUH VWUXWWXUH YROWH DOO¶LQFUHPHQWR GHOOD UHGGLWLYLWj WHUULWRULDOH H GXQTXH
DOO¶DXPHQWRGHLSRVWLGL ODYRUR8QDTXRWDGLTXHVWHDUHHYLHQH ULVHUYDWDDLSDUFKHJJLGL
XVRSXEEOLFR7DOHSURSRVWDSHUJOLDPELWLQRUGRULHQWDOLFRQWULEXLVFHDFUHDUHXQDPELWR
SL SRWHQWH H DWWUDWWLYR H GXQTXH XQ PDJJLRUH ³HIIHWWR FLWWj´ IDYRUHQGR XQD PL[LWq
PRUIRORJLFDHIXQ]LRQDOHFKHDEELDLOGXSOLFHVFRSRGLDUUHVWDUHLOFRQVXPRGLVXRORGDXQ
ODWR H GL ULJHQHUDUH GDOO¶DOWUR XQ DPELWR GDO SXQWR GL YLVWD HFRQRPLFR VRFLDOH H
DPELHQWDOH

ͲϭϳϴͲ


)LJ$PELWRVFHOWRQHOFRPXQHGL0DVHUjGL3DGRYDSHUO¶DSSOLFD]LRQHGHOOHOLQHHPHWRGRORJLFKH

 
)LJ,SURSULHWDULGHOOHVXSHUILFLXWLOL]]DWHSDUWHFLSDQRDOODULTXDOLILFD]LRQHIUXHQGRGLLQFUHPHQWLYROXPHWULFL
HRLQFHQWLYLILVFDOLOHDUHHOLEHUHYHQJRQRGLYLVHLQXQDSDUWHFHGXWDDO&RPXQHSHUODUHDOL]]D]LRQHGLVSD]L
H DWWUH]]DWXUH SXEEOLFKH YHUGH H LQ XQD SDUWH YLROHWWR HGLILFDELOH SHU UHVLGHQ]H OH DUHH LQ URVD VRQR
HGLILFDELOLSHUDWWLYLWjWHU]LDULHHSURGXWWLYH



6XSHUILFLHIRQGLDULDHGLILFDWD
9ROXPLHVLVWHQWL
,QFUHPHQWLYROXPHWULFL
,QFHQWLYLILVFDOL
3DUFRDJULFROR
&RPSDUWRSHUHTXDWLYRSHUHGLOL]LD
UHVLGHQ]LDOHHVHUYL]LSXEEOLFL
6XSHUILFLHGDFHGHUHHGHVWLQDWDDL
VHUYL]LSXEEOLFL
3DUFKHJJL
9HUGHHVSD]LDWWUH]]DWL
6XSHUILFLHIRQGLDULDHGLILFDELOH
1XRYLYROXPLUHVLGHQ]LDOL
&RPSDUWRSHUOHDWWLYLWjSURGXWWLYH
/RWWRVLQJRORGHVWLQDWRDGDWWLYLWj
SURGXWWLYH
6XSHUILFLHGHVWLQDWDDGDWWLYLWj
SURGXWWLYH
3DUFKHJJLFRQQHVVLDOOHDWWLYLWj
SURGXWWLYH
ͲϭϳϵͲ

1HOFDVRGHOODSLDQDFDVHUWDQD ODULTXDOLILFD]LRQHGHJOLDPELWLGHJUDGDWLQHFHVVLWDGLXQD
ULJRURVD UHSUHVVLRQH GHO IHQRPHQR GHOO¶DEXVLYLVPR 6L ULOHYD WUD L WHVVXWL UDGL XQD
SUHGRPLQDQ]DGHOFDUDWWHUH UHVLGHQ]LDOHDOWHUQDWRD IXQ]LRQLGLFRPPHUFLR LOSLDQR WHUUD
GHJOLHGLILFLqGLVROLWRGHVWLQDWRDQHJR]LRGHSRVLWLPHQWUHLOLYHOOLVXSHULRULVRQRGHVWLQDWL
DOO¶XVRDELWDWLYRXQ¶DOWHUQDQ]DGLDUHH ³SLHQH´RYYHURHGLILFDWHHGLDUHH ³LQDWWHVD´GL
HVVHUHHGLILFDWHXQFRPSOHVVLYRGHJUDGRFKHULJXDUGDWDQWRODVFDODHGLOL]LDTXDQWRTXHOOD
XUEDQD O¶DVVHQ]DGLVHUYL]LHDWWUH]]DWXUHSXEEOLFKHVRVWLWXLWHDQFKH LQTXHVWRFDVRGDL
³FRQWHQLWRUL´GHOFRPPHUFLR
/D OHJJH UHJLRQDOH FRQ O¶HQXQFLD]LRQH SLXWWRVWR YDJD GHL SULQFLSL GHOOD VRVWHQLELOLWj DG
RJJL QRQ KD FRQGRWWR DG XQD SUHVD GL SRVL]LRQH FRQFUHWD FRQWUR L GDQQL SURGRWWL GDOOD
SUROLIHUD]LRQH LOOHJDOH GHJOL LQVHGLDPHQWL ( LPHWRGL SHUHTXDWLYLFRPSHQVDWLYL LQWURGRWWL
FRPH VWUXPHQWL ³IDFROWDWLYL´ VWHQWDQR D GHFROODUH LQ XQ FRQWHVWR QRQ SUHSDUDWR DG
DFFRJOLHUH L UHDOL YDQWDJJL FRQVHJXHQWL DO ORUR XWLOL]]R /¶DWWDFFDPHQWR DOOD UHQGLWD H OD
FRQQDWXUDWDFRQYLQ]LRQHFKHLOGLULWWRGLSURSULHWjFRLQFLGDFRQLOGLULWWRDHGLILFDUHUHQGRQR
GLIILFLOH O¶DWWXD]LRQHGHLFRPSDUWLGLSHUHTXD]LRQH3HUWDQWR LQFRQWHVWLVLPLOLqSRVVLELOH
LQYHFH FKH VLD DFFHWWDWD SHU O¶HGLOL]LD HVLVWHQWH OD FRPSHQVD]LRQH LQ ORFR PHGLDQWH
LQFUHPHQWL YROXPHWULFL H LQFHQWLYL ILVFDOL H SHU O¶HGLOL]LD GL SURJHWWR LOPHFFDQLVPR GHL
FUHGLWLHGLOL]LGDXWLOL]]DUHVXDUHHGLSURSULHWjFRPXQDOH
5LVSHWWRDOORVWDWRDWWXDOHILJILJDHE ORVFKHPDHVHPSOLILFDWLYR LQHUHQWHDOFDVR
GL0DUFLDQLVHPRVWUDLOULGLVHJQRGLXQDPELWRFRVWLWXLWRGDDUHHHVWHUQHDOFHQWURXUEDQRH
GDDUHH LQWHUVWL]LDOLGLSURSULHWjFRPXQDOHILJ/DULJHQHUD]LRQHGHOO¶DPELWRq IRQGDWD
DQFKH VXOOD FRPPLVWLRQH WUD UHVLGHQ]H H DWWLYLWj WHU]LDULH /D FRPSHQVD]LRQH LQ ORFR
FRQVHQWHLOPLJOLRUDPHQWRGHOODTXDOLWjGHOO¶HGLOL]LDHVLVWHQWH&RORPER'H7RUR/D
FRPSHQVD]LRQH ³D GLVWDQ]D´ VRWWR IRUPD GL FUHGLWR HGLOL]LR FRQVLVWH QHOOD ³PLJUD]LRQH´
GHOOD FDSDFLWj HGLILFDWRULD RULJLQDULDPHQWH SURSULD GHOOH DUHH FRPSUHVH QHOO¶DPELWR GL
SDUWHQ]D QHOOH TXDOL O¶DWWXD]LRQH GHO FRPSDUWR FRQ SHUHTXD]LRQH LQWHUQD QRQ YLHQH
DFFHWWDWD3HU LQFHQWLYDUH LOWUDVIHULPHQWRqSRVVLELOHILVVDUHXQ LQGLFHGLIDEEULFDELOLWjSL
HOHYDWRGLTXHOORFDOFRODELOHVXOOHDUHHHGLILFDWH/¶HGLILFD]LRQHVXOOHDUHHFRPXQDOLULOHYDWH
WUDTXHOOHOLEHUHGL0DUFLDQLVHFRQVHQWHODFRPSDWWD]LRQHGHOFHQWURXUEDQR
$GLIIHUHQ]DGHOOHSURFHGXUHDSSOLFDWHQHOFDVRGHO9HQHWRLOUXRORGHO&RPXQHLQTXHVWR
HVHPSLR VHPSOLILFKHUHEEH OHRSHUD]LRQLJDUDQWHQGRXQPDJJLRUHHDXVSLFDWR FRQWUROOR
QHOOHYDULH IDVLGHJOL LQWHUYHQWLFKHQHFHVVLWDQRGLFRPSHWHQWLILJXUHSURIHVVLRQDOLFRPH L

3HUTXHVWDRSHUD]LRQHqVWDWDVFHOWDXQDVXSHUILFLHJLjXUEDQL]]DWDHSURVVLPDDOWHVVXWRXUEDQRFRPSDWWRFKHUHQGH
LQWDOPRGRSRVVLELOHXQD³ULFXFLWXUD´GHOO¶DPELWRGLVSHUVRFRQODFLWWjDGDOWDGHQVLWj

ͲϭϴϬͲ

³IDFLOLWDWRUL´FKHQHOSURFHVVRSDUWHFLSDWRDEELDQRLOFRPSLWRGLLQIRUPDUHIDUFRQRVFHUHH
GLIIRQGHUH FRQVDSHYROH]]D VXOOH TXHVWLRQL DPELHQWDOL H ³GL DLXWDUH D YHGHUH L SRVVLELOL
YDQWDJJL GL DOFXQH VROX]LRQL R OH WUDSSROH LQ FXL JOL DWWRUL FRLQYROWL SRWUHEEHUR FDGHUH´
%HUQDVFRQL
/DUHDOWjVRFLRFXOWXUDOHGHLOXRJKLHODVFDUVDSURSHQVLRQHLPSUHQGLWRULDOHGHWHUPLQDXQR
VFDUVRLQWHUHVVHDOO¶LQWHJUD]LRQHIXQ]LRQDOHFRQDWWLYLWjWHU]LDULHGDDYYLDUHVXOOHDUHHDFLz
GHVWLQDWH,QTXHVWRFDVRODULJHQHUD]LRQHDPELHQWDOHVRFLDOHHGHFRQRPLFDGHOFRQWHVWR
SRWUHEEHULFKLHGHUHO¶LVWLWX]LRQHGLXQSDUWHQDULDWRSXEEOLFRSULYDWRFKHDFTXLVLVFDLWHUUHQL
UHDOL]]LJOLLQWHUYHQWLHULYHQGDJOLHGLILFLRJHVWLVFDOHDWWLYLWj


)LJ$PELWRVFHOWRQHOFRPXQHGL0DUFLDQLVHSHUO¶DSSOLFD]LRQHGHOOHOLQHHPHWRGRORJLFKH


ͲϭϴϭͲ


)LJD ,QPDUURQH OHDUHHGLSURSULHWjGHOFRPXQHGL0DUFLDQLVH/DPDJJLRUSDUWHGLTXHVWH ULFDGRQR
QHOOH VXSHUILFL D IRUWH YRFD]LRQH DJULFROD 3HUWDQWR OD VFHOWD GHOO¶DPELWR HGLILFDELOH GHVWLQDWR DG HGLOL]LD
UHVLGHQ]LDOH ULFDGH LQ SURVVLPLWj GHO WHVVXWR XUEDQR FRPSDWWR FRQ OR VFRSR GL HYLWDUH DOWUR FRQVXPR GL
VXROR


)LJE/¶DPELWRVFHOWRSHUPHWWHXQD ³ULFXFLWXUD´ WUD L WHVVXWL UDGLH ODFLWWjDGDOWDGHQVLWjRSHUD]LRQH
FRQVHQWLWDPHGLDQWHO¶DWWULEX]LRQHGL³FUHGLWLHGLOL]L´

ͲϭϴϮͲ


  
)LJ ,O ULGLVHJQR GHOO¶DPELWR *OL HGLILFL HVLVWHQWL PDUURQH YHQJRQR DPSOLDWL URVVR D IURQWH
GHOO¶DGHJXDPHQWR WHFQRORJLFRHGHQHUJHWLFR/HDUHH LQYHUGHGDFHGHUHDO&RPXQHVRQRGHVWLQDWHDOOH
DWWUH]]DWXUH SXEEOLFKH , YROXPL VX GL HVVH HGLILFDELOL YHQJRQR WUDVIHULWL VXOOH DUHH GL SURSULHWj FRPXQDOH
YLROHWWR$OWUHDUHHVRQRGHVWLQDWHDIXQ]LRQLWHU]LDULHHSURGXWWLYHGLLQL]LDWLYDSULYDWDURVDSHUSRWHQ]LDUH
O¶LQWHJUD]LRQHIXQ]LRQDOH


/HFLQWXUHYHUGLHLOULSULVWLQRGHOFRQILQHFLWWjFDPSDJQD

/D SURSRVWDPHWRGRORJLFD SDUWH GDOOD FRQVLGHUD]LRQH FKH LO WHUULWRULR UXUDOH QRQ YD SL
FRQVLGHUDWR XQ YXRWR GD DQWURSL]]DUHPD SLXWWRVWR XQ VLVWHPD FRQLXJDWR DOOD FLWWj XQ
³EHQHFRPXQH´H ³PXOWLIXQ]LRQDOH´FLRq LQJUDGRGLSURGXUUHPROWLEHQLHVHUYL]LXWLOLDOOD
FROOHWWLYLWj JDUDQWHQGR DOWUHVu OH RFFDVLRQL GL ULFUHD]LRQH H YLWD DOO¶DULD DSHUWD ,O UXROR
GHOO¶DJULFROWXUD ID SDUWH GHOO¶LGHQWLWj DL OXRJKL FRQWULEXLVFH DOOD EHOOH]]D GHO SDHVDJJLR
ULVSHWWDXQDYRFD]LRQHVHFRODUHHRIIUHEHQHILFLDOVLVWHPDXUEDQRLQWHUPLQLGLPLFURFOLPD
SURGXWWLYLWjGHSXUD]LRQHGHOO¶DULDPLWLJD]LRQHGHOUXPRUHGLIHVDGHOVXROR³XQ¶DJULFROWXUD
LQ JUDGR GL IRUQLUH XQPRGHOOR DXWRUHJRODWR GL SURGX]LRQH EDVDWR VX ULVRUVH QDWXUDOL H
ULQQRYDELOL FKH QRQ UDSSUHVHQWD SL LO PRQGR GHOOH WHFQRORJLH SUHLQGXVWULDOL PD DO
FRQWUDULRRFFXSDXQRVSD]LRQXRYR>«@VLVHUYHGLWHFQRORJLHDSSURSULDWHSHUULDFTXLVWDUH
LOUXRORGLPRWRUHGHOORVYLOXSSRVRVWHQLELOHGHOWHUULWRULR´/RVFR
6XSHUILFLHIRQGLDULDHGLILFDWD
9ROXPLHVLVWHQWL
,QFUHPHQWLYROXPHWULFL
,QFHQWLYLILVFDOL
3DUFRDJULFROR
6XSHUILFLHGDFHGHUHHGHVWLQDWDDL
VHUYL]LSXEEOLFL
3DUFKHJJL
9HUGHHVSD]LDWWUH]]DWL
6XSHUILFLHGHVWLQDWDDGDWWLYLWj
SURGXWWLYH
3DUFKHJJLFRQQHVVLDOOHDWWLYLWj
SURGXWWLYH
6XSHUILFLHIRQGLDULDHGLILFDELOH
1XRYLYROXPLUHVLGHQ]LDOL
6XSHUILFLHGHVWLQDWDDLVHUYL]L
SXEEOLFL
3DUFKHJJL
9HUGHHVSD]LDWWUH]]DWL
ͲϭϴϯͲ

'D WDOH SUHPHVVD QDVFH O¶HVLJHQ]D GL WXWHODUH H YDORUL]]DUH O¶HUHGLWj GL XQ VLPLOH
SDWULPRQLRFRQVLGHUDQGRVLDOHDUHHDULVFKLRGLXUEDQL]]D]LRQHFLRqTXHOOHPDUJLQDOLFKH
TXHOOH SL YDVWH FKH VYROJRQR OD GRSSLD IXQ]LRQH GL ULVHUYH SURGXWWLYH SULPDULH H GL
FRQQHVVLRQHWUDJOLDPELWLDSUHYDOHQWHYRFD]LRQHQDWXUDOLVWLFD
9D SHUWDQWR HQIDWL]]DWD SHU L FDVL VWXGLR O¶RSSRUWXQLWj GHO ³ULWRUQR DOO¶DJULFROWXUD´ SHU LO
UHFXSHURDPELHQWDOHGLDUHH LQFROWHHSHUODVDOYDJXDUGLDH ODYDORUL]]D]LRQHGHJOLDVSHWWL
DJURQRPLFRSURGXWWLYL GHOO¶DJULFROWXUD ORFDOH )XQ]LRQL DVVROWH GDOO¶LSRWHVL GHOO¶LVWLWX]LRQH
SHUHQWUDPEL LFRQWHVWLGLXQSDUFRDJULFRORFXVFLQHWWRHFRORJLFR WUD OHDUHHDGHOHYDWD
QDWXUDOLWj H JOL DPELWL XUEDQL FKH UHVWLWXLVFD IRUPD FRPSLXWD DOO¶LQFHUWR OLPLWH FLWWj
FDPSDJQDDWWULEXHQGRFRQWHVWXDOPHQWHDOWLYDORULSDHVDJJLVWLFLVRFLDOLFXOWXUDOL WXULVWLFL
HFRQRPLFLHGDPELHQWDOLDOWHUULWRULRUXUDOHGLSLDQXUD
,OSDUFRDJULFRORSHUVHJXHQGRODSURPR]LRQHGHOORVYLOXSSRHODYDORUL]]D]LRQHGHOOH]RQH
DJULFROHGLSUHJLRFRQ OH WLSLFKHSURGX]LRQL UHQGHUHEEHVLJQLILFDWLYL L UHFXSHULGLFDVDOLR
PDVVHULHDOO¶LQWHUQRGHOSURSULRSHULPHWURSHULOULXVRDJULWXULVWLFRRFRPXQTXHFRQDWWLYLWj
FRPSDWLELOL FRQ OH IXQ]LRQL GHO SDUFR VWHVVR OLPLWDQGR O¶HGLILFDELOLWj DOOH QHFHVVLWj
SURGXWWLYH ODERUDWRUL VLORV ORFDOL SHU O
HVSRVL]LRQH H OD YHQGLWD GHL SURGRWWL ORFDOL /D
JLXVWD WXWHODHYDORUL]]D]LRQHGHOVXRORFRQVHQWLUHEEHURGL ULSULVWLQDUH OHFRQGL]LRQL LGHDOL
SHUODFROWLYD]LRQHGLSURGRWWLGLTXDOLWjDQGDWHSHUGXWHQHLGHFHQQLWDQWRQHOOHFDPSDJQH
YHQHWHTXDQWRQHOOHDUHHUXUDOLGHOOD&DPSDQLDIHOL[
,Q 9HQHWR OD GLVSHUVLRQH ³OLQHDUH´ SHQHWUD QHL FRQWHVWL DJULFROL LQWHUIHUHQGR QHOOD
FRQWLQXLWj VSD]LDOH GHO SDUFR FKH GLYHUVDPHQWH GD TXDQWR VL SURSRQH SHU LO VXG SXU
FRQYLYHQGRFRQ ORVYLOXSSRWHQWDFRODUHGHJOL LQVHGLDPHQWLQRQFRQVHQWLUHEEHXQ¶XOWHULRUH
LQYDVLRQHGHOOHDUHHDJULFROHGDSDUWHGHOO¶HGLOL]LDUHVLGHQ]LDOHHSURGXWWLYDILJD
E
1HOOHDUHH D VXGGL&DVHUWD O¶LVWLWX]LRQH GHOSDUFR FRQILJXUHUHEEHXQD FRQWLQXD FLQWXUD
YHUGHFRQPROWHSOLFL IXQ]LRQLPLUDQGRDOEORFFRGHOOHHVSDQVLRQLHDOOD WXWHODGHOOHDUHH
QDWXUDOL H FRVWLWXHQGR R PHJOLR ULSULVWLQDQGR WUD DPELWL XUEDQL H DJULFROL XQ ILOWUR
FDQFHOODWRGDOOD³VDOGDWXUD´GHLFRPXQLOLPLWURIL*OLLQWHUYHQWLQHOFRPSOHVVRSURSRUUHEEHUR
O¶HVDOWD]LRQH GHOOD PDJOLD FHQWXULDOH FRQ LO ULSULVWLQR GHOOH SUHHVLVWHQWL JHRPHWULH GHO
SDHVDJJLR DJULFROR GL SLDQXUD VLPEROR GL XQD IRUWH PD PLQDFFLDWD LGHQWLWj WHUULWRULDOH
ILJDE

ͲϭϴϰͲ


)LJ,OGLVHJQRFRPSOHVVLYRSUHYHGHXQULDVVHWWRGHLWHVVXWLUDGLDIILDQFDWLGDOOHDUHHGLXQSDUFRDJULFROR
FKHFRQVHQWHGLOLPLWDUHODGLVSHUVLRQH³OLQHDUH´VROROXQJRODUHWHYLDULD


)LJ ,O 3DUFR FRPSOHWD LO ULGLVHJQR FRPSOHVVLYR GHOO¶DPELWR DSSRQHQGR XQD OLPLWD]LRQH DOOD FRQWLQXD
HVSDQVLRQHQHOOHDUHHDJULFROHHGXQTXHWHQWDGLULSULVWLQDUHLOFRQILQHFLWWjFDPSDJQD

ͲϭϴϱͲ


)LJD9LVWDWULGLPHQVLRQDOHGHOO¶DPELWRGLVWXGLRYHQHWRGDOODWRRULHQWDOH

)LJE9LVWDWULGLPHQVLRQDOHGHOO¶DPELWRGLVWXGLRYHQHWRGDOODWRVXGRFFLGHQWDOH
ͲϭϴϲͲ


)LJD9LVWDWULGLPHQVLRQDOHGHOO¶DPELWRGLVWXGLRFDPSDQRGDOODWRVXGRFFLGHQWDOH


)LJE9LVWDWULGLPHQVLRQDOHGHOO¶DPELWRGLVWXGLRFDPSDQRGDOODWRQRUGRULHQWDOH


ͲϭϴϳͲ

 /D ULTXDOLILFD]LRQH GHJOL DJJUHJDWL UDGL PHGLDQWH LO FRQVHQVR LO UXROR GHL
³IDFLOLWDWRUL´

/DPHWRGRORJLDGLLQWHUYHQWRVLSURSRQHFRPHDOWHUQDWLYDDLSURFHGLPHQWLWUDGL]LRQDOHFKH
VL VRQR GLPRVWUDWL LQHIILFLHQWL HG LQHIILFDFL SHUVHJXHQGR O¶LQQRYD]LRQH LO FRQVHQVR OD
SDUWHFLSD]LRQHHODFRQFHUWD]LRQHFRQHQHOODFLWWDGLQDQ]D
1HOOHDUHHQRUGRULHQWDOL ODSDUWHFLSD]LRQHGHOOHFRPXQLWjQHLSURFHVVLGL WUDVIRUPD]LRQH
GHO WHUULWRULR q XQD FRQVXHWXGLQH SHFXOLDUH GHOOD FXOWXUD ORFDOH FKH LQVLHPH DO ³VHQVR
FLYLFR´KDQQRUHVRSRVVLELOHXQFDPELRGLURWWDGHJOLVWUXPHQWLXUEDQLVWLFLWUDGL]LRQDOL
'LFRQWURQHLFRQWHVWLPHULGLRQDOLSUHGRPLQDQRORVFHWWLFLVPRHODGLIILGHQ]DYHUVRLOEHQH
FRPXQHSRLFKpOHFLWWDGLQDQ]HQRQVLULFRQRVFRQRFRPHSDUWHDWWLYDHGHWHUPLQDQWHQHOOH
SUDWLFKHSDUWHFLSDWLYH1HO FRUVRGHOOH FRQVXOWD]LRQL VSHVVR SRFR IUHTXHQWDWH YHQJRQR
HVSRVWLFRQFHWWLHSULQFLSLJHQHULFLGLFXLVLKDVFDUVDFRQRVFHQ]DHVXLTXDOLVLUDFFRJOLH
IDFLOPHQWH LO FRQVHQVR SULPD FKH VL WUDGXFDQR LQ D]LRQL SL RPHQR SUHFLVH ³PHQWUH L
WLWRODULGLLQWHUHVVLIRQGLDULWDFFLRQRSHUULVHUYDUVLVSD]LGLLQFLGHQ]DSLGLVFUHWLHGHIILFDFL
LQVHSDUDWDVHGHGRYHULWHQJRQRGLFRQWDUHVXSLGLUHWWHSRVVLELOLWjGLLQWHUD]LRQHFRQJOL
DPPLQLVWUDWRULGLULIHULPHQWRHFRQLSURJHWWLVWL´&RORPER
,Q WDOL FRQWHVWL LO FDPPLQRq OXQJR DQFKH SHUTXDQWR FRQFHUQH OHSUDWLFKH SDUWHFLSDWLYH
ILQDOL]]DWH D FRVWUXLUH OLQHH GL LQWHUYHQWR UHDOPHQWH FRQGLYLVH GDOO¶LQWHUD FLWWDGLQDQ]D ,O
ULVFKLR GHOOD VWUXPHQWDOL]]D]LRQH H GHOOD PDQLSROD]LRQH q WDQWR SL JUDQGH TXDQWR
PDJJLRUH q O¶DVVHQ]D GL FRQRVFHQ]D GL XQ¶LGRQHD SUHSDUD]LRQH GL FRORUR FKLDPDWL LQ
FDXVDDGLUHODORURHGLFRORURFKHGHYRQRUDFFRJOLHUHHGHODERUDUHSURSRVWHHLQGLFD]LRQL
3HU WDOLPRWLYL LO UXRORGLPHGLDWRULFRPXQLFDWRULR IDFLOLWDWRULFRQVHQWHGLDSSURIRQGLUH OD
FRQRVFHQ]D H OD IRUPD]LRQH VX WHPL FRPH OD VRVWHQLELOLWj DPELHQWDOH R OH ILQDOLWj GHJOL
VWUXPHQWLXUEDQLVWLFLFRQVHQWHQGRGLHYLWDUHXQDSDUWHFLSD]LRQH³LPSURYYLVDWD´FKHQRQq
LQ JUDGR GL UDSSUHVHQWDUH XQD YDOLGD DOWHUQDWLYD DL YHWXVWL VWUXPHQWL WUDGL]LRQDOL DQFRUD
UHOHJDWLDILQLHVFOXVLYDPHQWHHGLOL]LHYDOXWDWLGLFRQVHJXHQ]DGDOOHFXEDWXUHFRQVHQWLWHH
GDOODORURORFDOL]]D]LRQH
$ VRWWROLQHDUH O¶LPSRUWDQ]D GHOOD SDUWHFLSD]LRQH YL ULFRUUH O¶HVHPSLR GHOOD WHFQLFD
SHUHTXDWLYD7DOH VWUXPHQWRD IDWLFD WHQWDGLHVVHUHDFFROWRGDXQFRQWHVWRFKHDQFRUD
LGHQWLILFD LO GLULWWR GL FRVWUXLUH FRQ LO GLULWWR GL SURSULHWj GHO WHUUHQR /D FXOWXUD ORFDOH
GXQTXH GRYUHEEH HVVHUH JXLGDWD FRPH SDUWH DWWLYD QHO SURFHVVR GL ULTXDOLILFD]LRQH
WHUULWRULDOH QHOOD FRQVDSHYROH]]D FKH JOL VWUXPHQWL SHUHTXDWLYLFRPSHQVDWLYL VRQR RUPDL
DIIHUPDWLDOWURYHHFRQVHQWRQRGLVXSHUDUH OHGLVSDULWjGRYXWHDOOHGLYHUVHGHVWLQD]LRQLGL
ͲϭϴϴͲ

SLDQRFKHQHOSDVVDWRJHQHUDYDGLIIHUHQ]HGLYDORUHWUDLVXROLHGLILFDELOLHVXROLSUHRUGLQDWL
DOO¶HVSURSULD]LRQHFRQO¶DFFXPXORGLUHQGLWDSOXVYDORUHDIDYRUHGHLSULPL2FFRUUHVDSHUH
FKHFRQJOLLVWLWXWLSHUHTXDWLYLLOYDORUHGHLVXROLUHVWDLQGLIIHUHQWHDOOHGHVWLQD]LRQLGLSLDQR
HLVXROLQRQGHVWLQDWLDOODWUDVIRUPD]LRQHXUEDQLVWLFDYHQJRQRFRQVLGHUDWLLQPRGRDQDORJR
DTXHOOLSHULTXDOLYHQLYDDGHWHUPLQDUVLLOSOXVYDORUHSHUHIIHWWRGHOOHGHVWLQD]LRQLGLSLDQR
,SULQFLSLWHRULFLUHOD]LRQDWLDWDOLVWUXPHQWLQHFHVVLWDQRGLXQDVSHULPHQWD]LRQHFKHVSHVVR
QRQ q QHPPHQR DYYLDWD D FDXVD GHOOD VFDUVD FRQRVFHQ]D VRSUDWWXWWR QHL SDHVL GHO
PHGLWHUUDQHRGHOQRVWURSDHVH LQFXLVLDVVRFLD OR MXV DHGLILFDQGLFRQQDWXUDWRDOGLULWWRGL
SURSULHWjGHOWHUUHQR5LQXQFLDUHDOO¶DSSOLFDELOLWjGLWDOLVWUXPHQWLYXROGLUHQRQFRJOLHUHXQD
SRVVLELOLWjRIIHUWDSHUFDPELDUHORVWDWRGHOOHFRVHHQRQWHQWDUHQXRYHVWUDGHSHUFRUULELOLLQ
UDJLRQH GL XQ¶LQYDOLFDELOH IRUPD PHQWLV ORFDOH VLJQLILFKHUHEEH DUUHQGHUVL DOOH ORJLFKH
LQGLYLGXDOLVWLFKH FKH LUULPHGLDELOPHQWHKDQQR FRQGRWWRDOODGLVSHUVLRQHDEXVLYDDGDQQR
GHO SDHVDJJLR 6HSSXU FRQ FDXWR RWWLPLVPR q RSSRUWXQR ULFRQRVFHUH SHU L FRQWHVWL
DQDOL]]DWL OH UHDOL SRWHQ]LDOLWj FRPH RFFDVLRQL FKH QRQ YDQQR VSUHFDWH H ULSDUWLUH GD
TXHVWHSHULOFDPELDPHQWRDXVSLFDWRGLIILFLOHFHUWRPDQRQLPSRVVLELOH


,OSURFHVVRRSHUDWLYRGHOODSURSRVWDPHWRGRORJLFD

,QOLQHDFRQOHSLDFFUHGLWDWHULFHUFKHVXOODGHQVLILFD]LRQHGHLWHVVXWLUDGLVLHVSRQJRQRL
SRVVLELOLPHFFDQLVPLDWWXDWLYLGHOOHSURSRVWHPHWRGRORJLFKHGHVFULWWH
9D SUHOLPLQDUPHQWH FRQIHUPDWD O¶LPSRUWDQ]D GHOOD IDVH QHJR]LDOH WUD O¶$PPLQLVWUD]LRQH
SXEEOLFD H L GLYHUVL VRJJHWWL H RSHUDWRUL SULYDWL XQD IDVH GHOLFDWD PD RSSRUWXQD SHU
JDUDQWLUH O¶DUPRQLFD LQWHJUD]LRQH WUD LQWHUHVVH SXEEOLFR H LQWHUHVVL SULYDWL QHO
SHUVHJXLPHQWRGHOEHQHFRPXQH &DUERQDUD7RUUH ,QJHQHUDOH O¶DSSOLFD]LRQHGL
PRGDOLWj RSHUDWLYH GL WLSR SHUHTXDWLYR H FRPSHQVDWLYR ULJXDUGD LQ PDQLHUD GLIIXVD JOL
RELHWWLYLGLVYLOXSSRHWXWHODUHODWLYLVLDDOVLVWHPDLQVHGLDWLYRFKHDOVLVWHPDGHLVHUYL]LFRQ
SDUWLFRODUHULJXDUGRDOODFRVWUX]LRQHYDORUL]]D]LRQHHPLJOLRUDPHQWRTXDOLWDWLYRGHOOD³FLWWj
SXEEOLFD´0LFHOOL)DOFR
/D/HJJH5HJLRQDOHQGHO9HQHWRLQGLYLGXDODFRPSHQVD]LRQHODSHUHTXD]LRQHH
O¶LQFHQWLYD]LRQH FRPH PHFFDQLVPL DWWXDWLYL GL ULIHULPHQWR GHOO¶D]LRQH XUEDQLVWLFD
FRQIHUPDQGR O¶DSSURFFLR QHJR]LDOH FKH FRQWUDGGLVWLQJXH O¶LPSDOFDWXUD OHJLVODWLYD
UHJLRQDOH ,Q SDUWLFRODUH SHU LO FRQVHJXLPHQWR GHJOL RELHWWLYL ILVVDWL GDOOD SURSRVWD
PHWRGRORJLFD SHU JOL DPELWL GHO1RUGHVW LO ULFRUVR DOOD SHUHTXD]LRQH ³QHO FRPSDUWR´ q
ͲϭϴϵͲ

ILQDOL]]DWR DO VXSHUDPHQWR GHL OLPLWL GHOO¶HVSURSULR FRPH SURFHGXUD SHU O¶DFTXLVL]LRQH GL
DUHH DG XVR SXEEOLFR H DOOD SUHYHQ]LRQH GHOOH FRQWURYHUVLH JLXULGLFKH OHJDWH DO ³GRSSLR
UHJLPH´ GHL VXROL XUEDQL FDXVD GL XQD GLVSDULWj GL WUDWWDPHQWR VXROL HGLILFDELOL H VXROL
YLQFRODWL D VWDQGDUG WUD SURSULHWDUL GL DUHH QHOOH PHGHVLPH FRQGL]LRQL GL IDWWR VXROL
XUEDQL]]DWLRXUEDQL]]DELOL/¶LQGLYLGXD]LRQHGHLVLQJROL³FRPSDUWL´SHUHTXDWLYLFRQVHQWH OD
ULSDUWL]LRQH SURSRU]LRQDOH GHL YDQWDJJL GLULWWL HGLILFDWRUL SHU HGLOL]LD UHVLGHQ]LDOH H GHJOL
RQHUL FHVVLRQH GL XQD SHUFHQWXDOH GHOO¶DUHD GL VLQJROD SURSULHWj SHU OD UHDOL]]D]LRQH GL
DWWUH]]DWXUHHVHUYL]LSXEEOLFLGHOODWUDVIRUPD]LRQH&XUWL3RJOLDQL,OFRPSDUWRSXz
LQWHUHVVDUHDOWUHVuOHGHVWLQD]LRQLDGDWWLYLWjSURGXWWLYHLQWDOFDVRLOSURSULHWDULRFHGHSDUWH
GHOO¶DUHDSHUODGHVWLQD]LRQHDSDUFKHJJLR
$OULGLVHJQRGHOO¶DPELWRFRQWULEXLVFHLQPRGRVLQHUJLFRFRQJOLDOWULVWUXPHQWLO¶DSSOLFD]LRQH
GHOODFRPSHQVD]LRQH³LQ ORFR´FKHVRWWRIRUPDGL LQFUHPHQWLYROXPHWULFLHRDJHYROD]LRQL
ILVFDOL LQFHQWLYD LSULYDWLSURSULHWDULGHOO¶HGLOL]LDHVLVWHQWHD UHDOL]]DUH LQWHUYHQWL ILQDOL]]DWL
DOODULTXDOLILFD]LRQHDUFKLWHWWRQLFDXUEDQDHDPELHQWDOHGHOO¶DPELWR&RSSROD
/¶LPSLDQWR OLQHDUHGHOOHUDPLILFD]LRQLQHOOHDUHHSHULXUEDQHGHO1RUGHVWSXzFRQVHQWLUH OD
VRVWDQ]LDOHFRLQFLGHQ]DGHOFRPSDUWRFROVLQJROR ORWWRGLSURSULHWj LQGLYLGXDOHGHOTXDOH
YLHQHFHGXWDDO&RPXQHXQDSHUFHQWXDOHYDULDELOHLQUDJLRQHGHOODVSHFLILFLWjGHOFRQWHVWR
WHQHQGRFRQWRGHJOL LQWHUHVVLGHJOLDWWRULFRLQYROWLHGHOOHSROLWLFKHSXEEOLFKHRULHQWDWHDOOD
YDORUL]]D]LRQH WHUULWRULDOH &RORPER HW DO  /D SHUFHQWXDOH GL VXROR FHGXWR q
GHVWLQDWDDOOD UHDOL]]D]LRQHGLDWWUH]]DWXUHHVHUYL]LSXEEOLFLHSXzHVVHUHFRQVLGHUDWD LQ
FRUUHOD]LRQH DOO¶DWWULEX]LRQH GL FDSDFLWj HGLILFDWRULD 3HU ULGLPHQVLRQDUH OH DUHH H
PDQWHQHUHQHOFRUVRGHOWHPSRLOGLIILFLOHHTXLOLEULRWUDLVWDQ]HGLVRVWHQLELOLWjDPELHQWDOHH
LVWDQ]HGLIDWWLELOLWjHFRQRPLFDGHJOLLQWHUYHQWLqRSSRUWXQRLQGLFDUHGHOOHVRJOLHGLFHVVLRQH
SHU FLDVFXQD DUHD L GLULWWL HGLILFDWRUL SRVVRQR DXPHQWDUH LQ SURSRU]LRQH DOO¶LQFUHPHQWR
GHOOD TXRWD GHOO¶DUHD GL FHVVLRQH &XUWL 3RJOLDQL  /¶RVFLOOD]LRQH GHOOD TXRWD GL
FHVVLRQHWUDXQYDORUHPLQLPRHXQYDORUHPDVVLPRFRQWULEXLVFHDUHQGHUHSLIOHVVLELOHOD
SURFHGXUDQHJR]LDOHWUDLO&RPXQHHLSULYDWLLQRUGLQHDOORVFDPELRWUDFDSDFLWjHGLILFDWRULD
DWWULEXLWDFHVVLRQHGLDUHHDOSXEEOLFRHRUHDOL]]D]LRQHRFRPSDUWHFLSD]LRQHDOODPHVVDLQ
RSHUDGLGRWD]LRQLGLSXEEOLFDXWLOLWj
7DOH IOHVVLELOLWj UDSSUHVHQWD LO FDUDWWHUH SHFXOLDUH GHO PRGHOOR TXHOOR GL JUDGXDUH OD
FRQGLYLVLRQHGHLEHQHILFLLQUDJLRQHGHOODTXRWDSHUFHQWXDOHGLDUHHFKHYHQJRQRWUDVIHULWH

 /DPHWRGRORJLD RSHUDWLYD GHOOD ULFHUFD SUHQGH LQ FRQVLGHUD]LRQH JOL ,QGLUL]]L GL SHUHTXD]LRQH FRPSHQVD]LRQH HG
LQFHQWLYD]LRQHHODERUDWLGDO)DXVWR&XUWLHGDOO¶DUFK/DXUD3RJOLDQLSHULO3*7GL6DQ*LXOLDQR0LODQHVH$WDOSURSRVLWR
ULVXOWD LQWHUHVVDQWH O¶DSSURIRQGLPHQWR VXL YDQWDJJL GHOOD ³VHJPHQWD]LRQH´ GHJOL LQGLFL SUHPLDOL GD FXL OD SUHVHQWH
SURSRVWDRJJHWWRGLULFHUFDSUHQGHVSXQWR
ͲϭϵϬͲ

3HUWDQWRLOGHOO¶DUHDWUDVIHULWDqLOGDWRPHGLRSHUXQRVFHQDULRGLWUDVIRUPD]LRQHFKH
SXzHVVHUHDGDWWDWRLQIXQ]LRQHGHOFRQWHVWRVSHFLILFRWHQHQGRFRQWRGHJOLLQWHUHVVLGHJOL
DWWRULFRLQYROWLQHOOHWUDVIRUPD]LRQLHGHOOHQRUPDWLYHJLXULGLFKHHWHFQLFKHYLJHQWL
1HO FDVR GHOO¶DUHD FDVHUWDQD LOPRGHOOR GL GHQVLILFD]LRQH SHU JOL DPELWL LQWHUHVVDWL GD
GLVSHUVLRQH ³DUHDOH´ ID ULFRUVR DJOL VWUXPHQWL GHOOD FRPSHQVD]LRQH LQ ORFR H GHOOD
FRPSHQVD]LRQH³DGLVWDQ]D´FRQO¶DWWULEX]LRQHGLFUHGLWLHGLOL]L0LFHOOL)DOFR
$QDORJDPHQWH DO FDVR QRUGRULHQWDOH OD FRPSHQVD]LRQH LQ ORFR PHGLDQWH LQFUHPHQWL
YROXPHWULFLHRDJHYROD]LRQL ILVFDOL LQFHQWLYD LSULYDWLDG LQWHUYHQLUH VXOO¶HGLOL]LDHVLVWHQWH
FRQ ODPHVVD D QRUPD H O¶DPPRGHUQDPHQWR LPSLDQWLVWLFR H GXQTXH D FRQWULEXLUH DOOD
ULTXDOLILFD]LRQHGHOO¶DPELWRSHULXUEDQR&RORPER'H7RUR
/DFRPSHQVD]LRQH ³DGLVWDQ]D´FRPSRUWDFKH LOSURSULHWDULRGHOO¶DUHDGHVWLQDWDDVHUYL]L
QHOPRPHQWRGHOODFHVVLRQHGHOODVWHVVDWUDVIHULVFD ODTXRWDGLHGLILFDELOLWjFRPPLVXUDWD
DOOD FDSDFLWj HGLILFDWRULD FDOFRODWD DSSOLFDQGR DOO¶DUHD VWHVVD O¶LQGLFH VX XQ¶DOWUD DUHD
HGLILFDELOHGLSURSULHWjGHO&RPXQH,QTXHVWRFDVRLGLULWWLHGLILFDWRUL³DWWHUUDWL´SRWUDQQR
HVVHUHPDJJLRUDWL D VFRSR GL LQFHQWLYD]LRQH O¶LQFUHPHQWR YROXPHWULFR SXz VRVWHQHUH LO
PLJOLRUDPHQWR GHOOD TXDOLWj XUEDQD FRQVHQWHQGR DOO¶$PPLQLVWUD]LRQH GL LQGLUL]]DUH FRQ
PDJJLRUIRU]DHGHIILFDFLDJOLHVLWLGHOOHSUDWLFKHQHJR]LDOLYHUVRODFRQGLYLVLRQHGLLQWHUHVVL
FROOHWWLYL&RSSROD/HTXDQWLWjHGLILFDWRULHGRYUDQQRHVVHUHLQROWUHYHULILFDWHVXOOD
EDVHGHOOD FDSDFLWj FRPSOHVVLYDGHOSURJHWWRGL WUDVIRUPD]LRQHGLJHQHUDUH VLJQLILFDWLYH
DIIHUPD]LRQL GHOO¶LQWHUHVVH SXEEOLFR VLD LQ WHUPLQL TXDQWLWDWLYL FKH TXDOLWDWLYL VXOO¶DPELWR
ORFDOHHVXOVLVWHPDXUEDQR &XUWL3RJOLDQLSHUVHJXHQGR LQGLUL]]LSURJHWWXDOLFKH
WHQJDQRFRQWRGHOOHWHQGHQ]HVSRQWDQHHFKHKDQQRPRWLYDWR LFDUDWWHULGHLWHVVXWLXUEDQL
OLPLWURIL
,O FUHGLWR HGLOL]LR SXz HVVHUH GHWHUPLQDWR GD GXH FULWHUL LO YDORUH GLPHUFDWR GHOOH DUHH
DFTXLVLWHGDO&RPXQHQHOO¶LSRWHVLFKHLFUHGLWLUDSSUHVHQWLQRXQDIRUPDGLFRPSHQVD]LRQH
FRQFHVVDDOSURSULHWDULRSHUHIIHWWRGHOODFHVVLRQHGLEHQLDOO
$PPLQLVWUD]LRQH LOYDORUHGL
PHUFDWRGHOOHDUHHGL³DWWHUUDJJLR´SRLFKpLFUHGLWLULFRQRVFLXWLDLSURSULHWDULGLSHQGRQRGDO
YDORUHGHOOHDUHHFKHFRQVHQWLUjO
XWLOL]]RHIIHWWLYR&RORPERHWDO
9LHQH LQROWUH WHQXWD LQFRQWR O¶RSSRUWXQLWjGLXQPL[GLEHQHILFLGHULYDQWLGDOO¶DSSOLFD]LRQH
GHOPRGHOOR ELODQFLDQGR OD TXDQWLWj GL DUHH GHVWLQDWH DG HGLOL]LD UHVLGHQ]LDOH H GL DUHH

6LYHGD LO'5$* 'RFXPHQWR5HJLRQDOHGL$VVHWWR*HQHUDOHGHOOD5HJLRQH3XJOLDFRPH ULIHULPHQWRDO WHPDGHOOH
PHWRGRORJLHDWWXDWLYHLQSDUWLFRODUHDOPHWRGRGHOODFRPSHQVD]LRQHFRPHTXHOORFKHPDJJLRUPHQWHFRQVHQWHDGRJJL
GLGDUHFRQFUHWDHVHJXLELOLWjDOOHSUHYLVLRQLGHOSLDQR

ͲϭϵϭͲ

GHVWLQDWH DG DWWLYLWj SURGXWWLYH /D FRQILJXUD]LRQH GHL SRVVLELOL VFHQDUL GLSHQGH GDOOH
GLIIHUHQWLDOWHUQDWLYHGLUHDOL]]D]LRQHFKHSRVVRQRHVVHUHRULHQWDWHDOO¶DXPHQWRGHOOHDUHH
UHVLGHQ]LDOLRGHOOHDWWLYLWjWHU]LDULHSUHQGHQGRLQFRQVLGHUD]LRQHOHSURFHGXUHFRQVHQVXDOL
HSDUWHFLSDWLYHFDVRSHUFDVR VXOOHGLYHUVHRS]LRQL &RORPERHW DO ,OGHOOD
VXSHUILFLH WUDVIHULWD LQ FXL OHDUHH UHVLGHQ]LDOLH GHVWLQDWH DO WHU]LDULR VRQR LQHTXLOLEULR
FRUULVSRQGH DG XQ JUDGR LQWHUPHGLR GL WUDVIRUPD]LRQH FKH SXz HVVHUH ULGRWWR R
LQFUHPHQWDWR LQ FRHUHQ]D FRQ JOL RELHWWLYL GHO ULGLVHJQR GHO WHUULWRULR H GHL WLSL GL
SDUWHQDULDWRSXEEOLFRSULYDWRFRQ LOFRPSLWRGLDFTXLVLUHLWHUUHQLUHDOL]]DUHJOL LQWHUYHQWLH
ULYHQGHUHJOLHGLILFLHRJHVWLUHOHDWWLYLWj


&RQFOXVLRQL

,O TXDGUR GHOLQHDWR QHL SUHFHGHQWL SDUDJUDIL SHU GXH GLIIHUHQWL UHDOWj WHUULWRULDOL FRPH
O¶DPELWR SDGRYDQR H TXHOOR FDVHUWDQR FRQGXFRQR DOOD FRPSUHQVLRQH GHO IHQRPHQR
GLVSHUVLYRFKHFRLQYROJHHQWUDPELLFRQWHVWLPDSHUFDXVHGLIIHUHQWLLQPHULWRDOPRPHQWR
VWRULFR DOOH FRQGL]LRQL VRFLDOL FXOWXUDOL HG HFRQRPLFKH *OL HIIHWWL GHO SURFHVVR GL
WUDVIRUPD]LRQH VHEEHQH FRQ FDUDWWHULVWLFKH PRUIRWLSRORJLFKH GHO WXWWR SHFXOLDUL SHU
HQWUDPEHVLULFRQGXFRQRVRVWDQ]LDOPHQWHDOFRPXQHSUREOHPDGHOO¶HURVLRQHGHOODULVRUVD
VXRORDOOHFRQGL]LRQLGLGHJUDGRDUFKLWHWWRQLFRHXUEDQRHDOOD IRUWHFDUHQ]DGLVHUYL]LH
DWWUH]]DWXUHSXEEOLFKH
/DOHJJLELOLWjGHOSURFHVVRGLWUDVIRUPD]LRQHKDFRQVHQWLWRGLGHOLQHDUHGXH³LPPDJLQL´FKH
ULIOHWWRQROHLGHQWLWjGHLGXHFRQWHVWLUHJLRQDOLLOOHJDPHFRQLOWHUULWRULRHODVWRULDGLTXHVWR
L PRGHOOL FRPSRUWDPHQWDOL FRQQHVVL TXDVL VHPSUH DG DWWHJJLDPHQWL LQGLYLGXDOLVWLFL (¶
VRSUDWWXWWRGDJOLDVSHWWLGLVVLPLOLFKHHPHUJRQR OH ³LPPDJLQL´ UDSSUHVHQWDWLYHGLFLzFKH
QHJOLXOWLPLYHQWLDQQLqVWDWR WUDVIRUPDWRVHQ]DXQD IRUWHHYDOLGDSROLWLFDGLFRQWUROORH
UHSUHVVLRQH WDQWR SHU LO 1RUGHVW TXDQWR SHU LO 6XG 1HOOD GLVSHUVLRQH ³OLQHDUH´ SHU
O¶DPELWRYHQHWRHQHOODGLVSHUVLRQH³DUHDOH´SHUTXHOORFDPSDQRYLq ODFKLDYHGL OHWWXUD
GL FLz FKH VL ULFKLHGH SHU LQWHUYHQLUH FRQPRGDOLWj DVVROXWDPHQWH VSHFLILFKH HQWUDQGR
QHOO¶RWWLFDFKHRJQLD]LRQHSHUFLDVFXQFRQWHVWR ULFHUFD OLQHHVWUDWHJLFKHDVVROXWDPHQWH
PLUDWH

$QFKH LQTXHVWRFDVRVLFRQVLGHUD LO³JLRFRGLVRJOLH´WUDDUHHDGHVWLQD]LRQHUHVLGHQ]LDOHHGDUHHSURGXWWLYH&XUWL
3RJOLDQR
ͲϭϵϮͲ

*OLHVHPSLGHOO¶2ODQGDHGHOOD7XQLVLDDQDOL]]DWLQHLSUHFHGHQWLFDSLWROLFRVWLWXLVFRQRXQ
TXDGUR GL RULHQWDPHQWR VX FXL SRVDUH OR VJXDUGR SHU FRPSUHQGHUH FKL KD ULVSRVWR DOOD
GLVSHUVLRQH H VRSUDWWXWWR FRPH RSSXUH FKL LQYHFH DQQLFKLOLVFH OD TXHVWLRQH
DEEDQGRQDQGRVLDQFRUDDOOHSUDWLFKHGLQDWXUDLOOHJDOH
'DOO¶HVHPSLR GHJOL HVLWL SRVLWLYL H QHJDWLYL VL SXz ULSDUWLUH QRQ SHUGHQGR GL YLVWD JOL
RULHQWDPHQWL FRPXQLWDUL LQ PHULWR DO FRQVXPR GHOOD ULVRUVD VXROR H DXVSLFDQGR XQD
ULJHQHUD]LRQHGHOODIDOOLPHQWDUHSLDQLILFD]LRQHWUDGL]LRQDOH
1HOQRVWUR3DHVHULIOHVVRGLGXHGLYHUVHPRGDOLWjGLGLVSHUVLRQHLQVHGLDWLYDO¶XQDHXURSHD
H O¶DOWUDPHGLWHUUDQHDXQRGHJOLRVWDFROLPDJJLRULDOOD ORWWDFRQWUR ORVSUHFRGHOOD ULVRUVD
VXRORq ODPDQFDQ]DGLXQTXDGURQRUPDWLYRGLULIHULPHQWRH LQJHQHUDOHQRQVLDYYHUWH
DQFRUD FRQ FRQFUHWH]]D O¶LPSRUWDQ]D GHOOD SLDQLILFD]LRQH WHUULWRULDOH H XUEDQLVWLFD QHOOD
VIHUDVRFLDOHLQSDUWLFRODUHSHUTXDQWRFRQFHUQHLOSHUVHJXLPHQWRGHJOLLQWHUHVVLFROOHWWLYL
6SHVVR JOL VWUXPHQWL GL SLDQR VRQR DVVRFLDWL SUHYDOHQWHPHQWH DOOD UHDOL]]D]LRQH GL
YROXPHWULH H L VRJJHWWL FRLQYROWL LQ WDOL HVHFX]LRQL YL OHJJRQR LQWHUHVVL HVFOXVLYDPHQWH
SULYDWL
/¶LQWHQWR GL TXHVWD ULFHUFD q TXHOOR GL FRQWULEXLUH D SURVSHWWDUH OLQHHPHWRGRORJLFKH GL
ULTXDOLILFD]LRQHXQLWDULHQHOODILQDOLWjGLXQDFXUDJHQHUDOHGHOWHUULWRULR LWDOLDQRFKH WDQWR
QHFHVVLWD GL XQ LPSHJQR D WXWWR FDPSR SHU OD PHVVD LQ VLFXUH]]D LO UHFXSHUR H OD
YDORUL]]D]LRQH GHO SDHVDJJLR PD GLYHUVDPHQWH DGDWWDWD DL FRQWHVWL JHRJUDILFL 1HOOR
VSHFLILFR OD ULTXDOLILFD]LRQH GHO WHVVXWR D EDVVD GHQVLWj H OD SURPR]LRQH GL XQPRGHOOR
LQVHGLDWLYREDVDWRVXOODGHQVLILFD]LRQHGHJOLDPELWLSHULXUEDQLPLUDQRDULSULVWLQDUHXQQHWWR
FRQILQH WUDFLWWjHFDPSDJQDUHVWLWXHQGRDLFRQWHVWLXQUXRORSLGHILQLWRQHOUDSSRUWRFRO
TXDGUR XUEDQR FRPSOHVVLYR PHGLDQWH PHWRGL IRQGDWL VXOOD SDUWHFLSD]LRQH OD
FRQVHQVXDOLWjHJOL LQFHQWLYLSUHPLDOL LQDOWHUQDWLYDDL WUDGL]LRQDOLHG LQHIILFDFLPHFFDQLVPL
UHSUHVVLYL
2FFRUUHSHUWDQWRULSDUWLUHGDVWUXPHQWLXUEDQLVWLFLULJHQHUDWLFKHJDUDQWLVFDQRXQVRVWHQXWR
HTXLOLEULR WUD LO ³EHQH SULYDWR´ H LO ³EHQH FRPXQH´8Q HTXLOLEULR ORQWDQR GDJOL LQHIILFDFL
PHWRGL UHSUHVVLYLHVDQ]LRQDWRUL8QHTXLOLEULR IDWWRGL UHJROHGD ULVSHWWDUHH ULFRQRVFLXWR
GDOOD H QHOOD FLWWDGLQDQ]D DIILGDQGR DO ³VHQVR FLYLFR´ OD SHUFH]LRQH GHOO¶LPSRUWDQ]D
GHOO¶DWWLYLWjSLDQLILFDWRULDQHOULVSHWWRGLUHJROHFRVWUXLWHVXOFRQVHQVR

 ³(VVHUHEXRQLFLWWDGLQLVLJQLILFDFUHGHUHQHOOH UHJROHGHOODFRQYLYHQ]D  ODFRQYLQ]LRQHGHOODQHFHVVLWjGHOOH UHJROH
SXUFKpJLXVWHHFKLDUHQHJHQHUD LO ULVSHWWRVSRQWDQHRFRQVHQVXDOHSUHYHQHQGRQH O¶LPSRVL]LRQHTXDVLPDLHIILFDFH
8QDVRFLHWjQHOODTXDOH OHUHJROHVLDQR LPSRVWHFROFRQWLQXRVDQ]LRQDPHQWRqXQDVRFLHWj LPPDWXUDHSUHFDULDFRQWUR
O¶LPPDWXULWjH ODSUHFDULHWjEHQSRFRSRVVRQR OHSXUVLVWHPDWLFKHVDQ]LRQL6HQ]D UHJROHQRQSXzHVVHUFLFRQYLYHQ]D
>«@6RQRQHFHVVDULH OH UHJROHSHU O¶XVRGHLVXROLHGHJOLVSD]LHSHU ODTXDOLWjGHOO¶DPELHQWH LQPRGRGDJDUDQWLUH OD
FRPSDWLELOLWjGHJOLLQWHUYHQWLHGHJOLXVLD]LRQLSXEEOLFKHHSULYDWHWUDORURHFROFRQWHVWRJHQHUDOH´&RORPER
ͲϭϵϯͲ

$SSHQGLFH

$ /HUDGLFLGHOOHFXOWXUHFLYLFKHLQ,WDOLDLOSHQVLHURGL3XWQDP

/D ULFHUFD GL 5REHUW 3XWQDP IX LQWUDSUHVD QHJOL DQQL 6HWWDQWD DOO¶LQGRPDQL
GHOO¶LVWLWX]LRQH GHOOH 5HJLRQL $QDOL]]DQGR LQ FKH PRGR JOL RUJDQLVPL UHJLRQDOL
IRUPDOPHQWHLGHQWLFLDYUHEEHURDJLWRQHOOHDUHHGHOOD3HQLVRODFRQGLIIHUHQWLWUDGL]LRQL
ORFDOL GL DVVRFLD]LRQLVPR LPSHJQR FLYLFR H VSLULWR FRRSHUDWLYR LO OXQJR ODYRUR ULYHOz
QRWHYROLGLVFUHSDQ]HWUDOHDUHHFHQWURVHWWHQWULRQDOLHTXHOOHGHO0H]]RJLRUQR,OULWDUGR
GHO6XG WURYHUHEEHJLXVWLILFD]LRQHQHOODVWUXWWXUDVRFLDOHH LQXQDFXOWXUDSROLWLFDFKH
UHQGHGLIILFLOH ODFRRSHUD]LRQHH ODVROLGDULHWj ©8Q
HIILFDFH ULIRUPDSROLWLFDQHO6XG±
VRVWLHQH 3XWQDP  DYUj VLFXUDPHQWH XQD GLPHQVLRQHPRUDOHPD GHYH DYHU GLPLUD
LQQDQ]LWXWWR OD WUDVIRUPD]LRQH GHOOD VRFLHWj OD VRVWLWX]LRQH GHL OHJDPL YHUWLFDOL GL
VIUXWWDPHQWRHGLGLSHQGHQ]DFRQTXHOOLRUL]]RQWDOLGLUHFLSURFRDLXWRFROODERUD]LRQHH
ILGXFLDª /H SUHFHGHQWL SROLWLFKH GL VYLOXSSR GHOOH UHJLRQL PHQR GRWDWH GL ©VHQVR
FLYLFRª LQGLSHQGHQWHPHQWHGDTXDQWR IRVVHUREXRQH OH LQWHQ]LRQLDYUHEEHURGRYXWR
LQIDWWL FRVWUXLUHQRQVROWDQWR LO FDSLWDOH ILVLFRPDDQFKH LO ©FDSLWDOHVRFLDOHª FLRqXQ
WHVVXWRHGHOOHUHJROHGLLPSHJQRFLYLOH
0DTXDOLVRQRVWDWLJOLHOHPHQWLFKHGLIIHUHQ]LDQR O
HOHYDWD³FDSDFLWj´GHOOH5HJLRQLGHO
1RUGGDTXHOOHGHO6XGFKHKDQQRLQYHFHXQUHQGLPHQWRVHJQDWRGDOO
LQVXFFHVVR"
/¶LQGDJLQH GL3XWQDP VXO UHQGLPHQWR GHOOH5HJLRQL QHJOL DQQL6HWWDQWD H2WWDQWD KD
PHVVRDIXRFR OHFDUDWWHULVWLFKHFKHFRQWUDGGLVWLQJXRQR ODYLWDFLYLOH LQDOFXQHGLHVVH
HG q LQWHUHVVDQWH ULSHUFRUUHUH OH GLYHUVH YLFHQGH VWRULFKH GHOOH UHJLRQL LWDOLDQH /D
VWRULD LQL]LDDSDUWLUHGDO0HGLRHYRLQFXL O¶RUJDQL]]D]LRQHVRFLDOHDLXWDDFRPSUHQGHUH
OH UDJLRQL SHU OH TXDOL DG RJJL DOFXQH FRPXQLWj VDQQR JHVWLUH EHQH OD YLWD GHOOD
FROOHWWLYLWj H GDU YLWD D LVWLWX]LRQL VRGGLVIDFHQWL (¶ LQ TXHVWR SHULRGR VWRULFR FKH VL
DIIHUPDQR OH VWUXWWXUHSROLWLFKHSLDYDQ]DWH LQGXHGLYHUVHSDUWLGHOODSHQLVRODGXH
UHJLPL SROLWLFL VRUSUHQGHQWHPHQWH GLYHUVL HQWUDPEL LQQRYDWLYL H GHVWLQDWL DG DYHUH
FRQVHJXHQ]HGLJUDQGHULOLHYRLQFDPSRVRFLDOHHFRQRPLFRHSROLWLFRVXOSDHVH
1HO VXG VXOOH IRQGDPHQWD EL]DQWLQH H DUDEH VL LPSRQH LO5HJQR GHL1RUPDQQL QHO
QRUGLQYHFHWXWWLLWHQWDWLYLGLIRQGDUHXQLPSHURIDOOLVFRQRFRQLOFRQVHJXHQWHWULRQIRGL
SDUWLFRODULVPL ORFDOL'D5RPDDOOH$OSL OD VRFLHWjPHGLRHYDOH FRQ OH VXH VSHFLILFKH
FDUDWWHULVWLFKH KD PRGR GL HYROYHUVL FRPSOHWDPHQWH H GL UDJJLXQJHUH LO PDVVLPR
ͲϭϵϰͲ

VSOHQGRUH FRQ L FRPXQL FKH IRUPDQR VWDWL DXWRQRPL 1HO VXG OR VWDWR IRQGDWR GDL
1RUPDQQL q VLQJRODUPHQWH DYDQ]DWR VLD GDO SXQWR GL YLVWD DPPLQLVWUDWLYR FKH
HFRQRPLFR )HGHULFR ,, HPDQD XQD FRVWLWX]LRQH FKH FRPSUHQGH OD SULPD UDFFROWD GL
OHJJL DPPLQLVWUDWLYH FRPSDUVD LQ (XURSD H DQWLFLSD PROWL GHL SULQFLSL GHOOR VWDWR
DFFHQWUDWRUHHDXWRFUDWLFR FKH VL VDUHEEH LQ VHJXLWRGLIIXVRQHO UHVWRGHOO
(XURSD$L
VHJQLGL LQVRIIHUHQ]DHDOODYRJOLDGLDXWRQRPLDGHOOHFLWWjGHO6XG)HGHULFR ULVSRQGH
LQFRUSRUDQGROHQHO UHJQRQRUPDQQRH UHQGHQGROH VRJJHWWHD XQ VLVWHPD FDSLOODUH GL
IXQ]LRQDULORFDOLGLSHQGHQWLGLUHWWDPHQWHGDOUH6HEEHQHVLDJOLDELWDQWLGHOOHFLWWjFKHL
EDURQLXEELGLVVHURDOO
DXWRULWj UHDOHqVXTXHVWLXOWLPLFKHSRJJLD OD IRU]DGHOORVWDWR
©1RQYLqDFFRUGRWUDJOLVWRULFL±DIIHUPD3XWQDPVHDTXHVWRUHJQRVLDGDWWLPHJOLR
O
DJJHWWLYR³IHXGDOH´³EXURFUDWLFR´R³DVVROXWLVWD´PDODUHDOWjIXFKHYLIXURQRWXWWLHWUH
TXHVWLHOHPHQWLª4XDOVLDVLFHQQRGLLQGLSHQGHQ]DGDSDUWHGHOOHFLWWjqUHSUHVVRHFRQ
ODPRUWHGL)HGHULFR,,H LOFRQVHJXHQWHGHFOLQRGHOO
DXWRULWjGHOVRYUDQRDXPHQWDQR LO
SRWHUHHO
DXWRQRPLDGHLEDURQLPHQWUHOHFLWWjJUDQGLHSLFFROHSHUPDQJRQRLQVWDWRGL
VXGGLWDQ]D©6RQRSRFKLVVLPLFRORURFKHSDUWHFLSDQRDOOHGHFLVLRQL ULJXDUGDQWL LOEHQH
FROOHWWLYR/¶LQWHUHVVH SHU ODSROLWLFD QRQq GHWWDWRGDOO¶LPSHJQR FLYLFRPD VFDWWDSHU
REEHGLHQ]DYHUVRDOWULRSHUDIIDULVPR5DURqLOFRLQYROJLPHQWRLQDVVRFLD]LRQLVRFLDOLH
FXOWXUDOL /D FRUUX]LRQH YLHQH FRQVLGHUDWD XQD UHJROD GDL SROLWLFL VWHVVL H L SULQFLSL
GHPRFUDWLFLYHQJRQRJXDUGDWLFRQFLQLVPRª$XJLDV
7DOHVWUXWWXUDJHUDUFKLFDDYUHEEHUHVLVWLWRLQDOWHUDWDSHUPROWLVHFROLPHQWUHQHL&RPXQL
GHOO
,WDOLD GHO FHQWURQRUG YHQLYD IRUPDQGRVL XQ VLVWHPD GL JRYHUQR DXWRQRPR
FRQWUDSSRVWR DO IHXGDOHVLPR GHL VLJQRUL H GHL VHUYL GHOOD JOHED /D VROX]LRQH FKH
HPHUJHDO1RUGSHUPHWWHGL UHJJHUVLPHQRVXOODJHUDUFKLDYHUWLFDOHHSLVX IRUPHGL
FROODERUD]LRQH RUL]]RQWDOH ,&RPXQL QDVFRQR LQIDWWL FRPH ©DVVRFLD]LRQL YRORQWDULH
IRUPDWHVLTXDQGRJUXSSLGLYLFLQLJLXUDURQRGLDVVLVWHUVLUHFLSURFDPHQWHGLGLIHQGHUVLD
YLFHQGDHGL FRRSHUDUHGDOSXQWRGL YLVWDHFRQRPLFRª 3XWQDP/XQJR OH ULYH
GHOO
$UQR H YLFLQR DO3R QHO9HQHWR FRPH LQ /LJXULD JOL DELWDQWL QXWURQR XQ DUGHQWH
VHQWLPHQWR GL OHDOWj YHUVR OD SURSULD FLWWj LO GRYHUH GL FRQWULEXLUH D FUHDUH LO SURSULR
DXWRQRPRIXWXURSROLWLFRVYLOXSSDQGR OHJDPLRUL]]RQWDOLGLFROODERUD]LRQHHVROLGDULHWj
FLYLFDFKHDORURYROWDUDIIRU]DQRODFRPXQLWj'LYHUVDPHQWHGDOUHJQRGL6LFLOLDODFXL
ULFFKH]]Dq OHJDWDDOODSURSULHWj IRQGLDULD LOFUHVFHQWHEHQHVVHUHGHL&RPXQLDIIRQGD
OH VXH UDGLFL QHOOD ILQDQ]D H QHO FRPPHUFLR &RQ O¶HVSHULHQ]D FRPXQDOH LO 1RUG
SURSRQH©FRPXQLWjFLYLFKHªSL IRUWLFRQVHJXHQ]DFKHQRQVLPDQLIHVWDDOWUHWWDQWRDO
ͲϭϵϱͲ

6XGGRYH UHJQD O¶LQFDSDFLWjGLFRQFLOLDUH O¶LQWHUHVVH LQGLYLGXDOHHGHOOD IDPLJOLDFRQ LO
EHQHGHOODFRPXQLWj$XJLDV
/D FRLQFLGHQ]D IUD LO TXDGUR IRUQLWR GDOOD ULFHUFD GL 3XWQDP HG LO UHDOH HG HIIHWWLYR
ULVSHWWRGHOOHQRUPHGHOOD FRPXQLWj FLYLFDQHOOH UHJLRQL LQWRUQRDJOLDQQL6HWWDQWDGHO
QRVWUR VHFROR q LPSUHVVLRQDQWH /H UHJLRQLPHULGLRQDOL FRUULVSRQGRQR HVDWWDPHQWH D
TXHOOHFKHLOSROLWRORJRDPHULFDQRKDHYLGHQ]LDWRFRPHOHSLDUUHWUDWH'LFRQWURYLqLO
FXRUHGHOUHSXEEOLFDQHVLPRWUHFHQWHVFRFRUULVSRQGHQWHRJJLDOOHUHJLRQLSLFLYLFKH
0D TXHVWD FRUUHOD]LRQH UDSSUHVHQWD UHDOPHQWH XQD FRQWLQXLWj VWRULFD RSSXUH q XQD
VHPSOLFHFRLQFLGHQ]D"
1HJOL VWDWL HUHGL GHOOD WUDGL]LRQH FRPXQDOH O
HWLFD GHOOD UHVSRQVDELOLWj YHUVR L SURSUL
VLPLOLVHPEUDVRSUDYYLYHUHHQRQRVWDQWH LOFUHVFHQWHGLYDULRIUDFODVVLVRFLDOL O
HUHGLWj
GHO UHSXEEOLFDQHVLPR FRPXQDOH QHO 1RUG YLHQH WUDPDQGDWD VRWWR IRUPD GL LPSHJQR
FLYLOH UHVSRQVDELOLWjVRFLDOHHPXWXDDVVLVWHQ]D WUDFLWWDGLQLSLRPHQRGHOOD VWHVVD
FRQGL]LRQH(DQFKHTXDQGRJOLVWDWLGHO1RUGQRQVLGLIIHUHQ]LDQRSL LQPRGRQHWWR
GDOOHVWUXWWXUHIHXGDOLGHO0H]]RJLRUQRTXDOFRVDGHOODJORULRVDHVSHULHQ]DGHL&RPXQL
H GHOO
LQWHQVD DWWLYLWj HFRQRPLFD JRYHUQDWD GDOO
LPSHJQR FLYLOH VRSUDYYLYH QHOOD9DOOH
3DGDQDH LQ7RVFDQDFRVuFKHTXHVWH UHJLRQLSURQWDPHQWHFROJRQR LSULPLVHJQDOLGL
ULQQRYDPHQWRGDSSULPDFXOWXUDOHHSRLHFRQRPLFRFKHDWWUDYHUVDQR ODSHQLVRODQHOOD
VHFRQGD PHWj GHO 6HWWHFHQWR 1RQRVWDQWH OD SHVDQWH FDSSD VRFLRHFRQRPLFD
SURYRFDWDGDGXHVHFROLGLGRPLQLRVWUDQLHURFRQ LVDFFKHJJL OHSHVWLOHQ]H OHJXHUUH
LQWHVWLQH JOL LGHDOL GL XQD FRPXQLWj FLYLFD SHUVLVWRQR QHOOH FLWWj GRYH OH WUDGL]LRQL
UHSXEEOLFDQHVRQRSLUDGLFDWH
1HO 0HULGLRQH O
DXWRULWDULVPR GHOOH LVWLWX]LRQL SROLWLFKH QRQ WUDPRQWD HG q DQ]L
HVDVSHUDWRGDXQDVWUXWWXUDVRFLDOHGDVHPSUHRUJDQL]]DWDLQPRGRYHUWLFDOHDYHQWHLQ
VpOHDVLPPHWULHGHOSRWHUHORVIUXWWDPHQWRHODVRWWRPLVVLRQH,OFOLHQWHOLVPRQHO6XGq
SL SHUVRQDOLVWLFR SL OHJDWR DOOR VIUXWWDPHQWR H TXLQGL PHQR ©FLYLOHª H QHL SULPL
GHFHQQLGHO6HWWHFHQWR LOSRWHUHSROLWLFRJLXULGLFRHGHFRQRPLFRGHOOHEDURQLH ULPDQH
LQWDWWR1RQRVWDQWH OHULYROX]LRQLGHPRFUDWLFKHGHOO
2WWRFHQWRH ODJUDGXDOHVFRPSDUVD
GHO UHSXEEOLFDQHVLPRFRPXQDOHGHO1RUG OHGLIIHUHQ]H UHJLRQDOLQHOODFXOWXUDHQHOOH
VWUXWWXUHVRFLDOLDSSDUVHQHO0HGLRHYRSHUVLVWRQRDQFRUD




ͲϭϵϲͲ

% /HDUPDWXUHXUEDQHHLFDUDWWHULVRFLRHFRQRPLFLLOGXDOLVPRVWRULFR1RUGVXG

9LWWRULR'DQLHOHH3DROR0DODQLPDULWHQHQGRFKHLOGLYDULRWUDOHGXHSDUWLGHO3DHVH
DQGDVVHHVDPLQDWRQHOTXDGURGHOSURFHVVRGLWUDVIRUPD]LRQHHFRQRPLFD LWDOLDQDKDQQR
VRVWHQXWRFKHOD³TXHVWLRQHPHULGLRQDOH´VLSURILODDOODILQHGHOO¶2WWRFHQWRTXDQGRLQL]LDOD
FUHVFLWDPRGHUQDGHOO¶,WDOLDDFFHQWXDQGRVLGRSR O¶XQLILFD]LRQHHQHOFRUVRGHOO¶HYROX]LRQH
LQGXVWULDOH GHOO¶,WDOLD'RSR LO  LQIDWWL OR VTXLOLEULR WUD1RUG H 6XG QRQ q VWDWR SL
GRYXWR ©DOO¶DQWLFD GLIIHUHQ]D GL FLYLOWj GHL UHJLPL SUHXQLWDUL PD D XQ SURFHVVR
FDUDWWHUL]]DWRGDXQVHPSUHSLSURIRQGRGXDOLVPRHFRQRPLFRRSHUDQWHDOO¶LQWHUQRGLXQ
PHFFDQLVPR GL VYLOXSSR QD]LRQDOH FKH IXQ]LRQDYD FRQ FRPSRQHQWL GL WLSR FDSLWDOLVWLFR
VHPSUHSLHVWHVHª4XHOODFKHHUDVRORXQD©GLYHUVLWjGHLWHPSLHGHOULWPRGLHVSDQVLRQH
GLYHQQHXQDFRQWUDGGL]LRQH LQWHUQDDOSURFHVVRGLFUHVFLWDSROLWLFDHFRQRPLFDHFLYLOHGHO
QXRYR6WDWRª /HSRUH)DWWRULSROLWLFLHFRQRPLFL VRFLDOLDQWURSRORJLFL FXOWXUDOLH
SHUVLQR SVLFRORJLFL VL VRQR LQWUHFFLDWL ILQ GDOO¶8QLWj QHO FRPSOHVVR JURYLJOLR
PHULGLRQDOLVWLFR FRQ LQFLGHQ]DGLYHUVDHPXWHYROHQHO WHPSRPD VHQ]D UHDOL]]DUHXQD
FRQGL]LRQHGLYLWDQHOOH UHJLRQLPHULGLRQDOLSHUFXLVLSRWHVVHSDUODUHGLXQDQQXOODPHQWR
FRPSOHWRGHOGLYDULRVRFLRHFRQRPLFRHFLYLOHWUD1RUGH6XG0DFLzQRQVLJQLILFDFKH OH
FRQGL]LRQLGLYLWDQHO0H]]RJLRUQRQRQVLDQRPLJOLRUDWHLQPRGRUDGLFDOH4XHOORFKHQRQq
FDPELDWRq LOGLVOLYHOORHFRQRPLFRHVRFLDOH WUD OHGXHPDFURDUHHPLVXUDWR LQ WHUPLQLGL
UHGGLWRHGLDOWULIRQGDPHQWDOLSDUDPHWULGHOODYLWDHFRQRPLFDHFLYLOH3HVFRVROLGR
/DVWRULDXQLWDULDqVWDWDLQJUDQSDUWHFRQQRWDWDGDXQIHQRPHQRGLGLYHUJHQ]DWUDOHGXH
PDFURDUHH FKH VROR GXUDQWH LO SHULRGR FKH /HSRUH GHILQLVFH JROGHQ DJH KDQQR
FRQRVFLXWR XQD VLJQLILFDWLYD FRQYHUJHQ]D FRQVHJXHQGR LO ULVXOWDWR GL XQD VRVWDQ]LDOH
ULGX]LRQH GHO GLYDULR PHULGLRQDOH ,Q WDOH SHULRGR VWRULFR OD OXQJLPLUDQWH D]LRQH GHOOD
SROLWLFDHFRQRPLFDSHU LO6XGKDGDWRXQDVSLQWDGHFLVLYDDOODSURJUHVVLYD ULGX]LRQHGHO
GLYDULRFKHQHOKDUDJJLXQWRLQWHUPLQLGL3,/SURFDSLWHGHO0H]]RJLRUQRXQOLYHOOR
GLROWUHLOGLTXHOORGHO&HQWUR1RUG
/H YLFHQGH GHOO¶HFRQRPLDPHULGLRQDOH KDQQR FRQRVFLXWR XQD VYROWD FRQ O¶DYYHQWR GHOOD
&DVVDSHU LO0H]]RJLRUQR LOSULQFLSDOHVWUXPHQWRGHOODPRGHUQL]]D]LRQH LWDOLDQDHJUD]LH
DOODTXDOH OR6WDWRSURPXRYHQHO6XG OD UHDOL]]D]LRQHGLQXPHURVHRSHUH LQIUDVWUXWWXUDOL
GDJOLDFTXHGRWWLDOOHVWUDGHDJOLLPSLDQWLLQGXVWULDOLFRLQYROJHQGRVLDOHLPSUHVHSXEEOLFKH

3URIHVVRUHDVVRFLDWRGL3ROLWLFD(FRQRPLFD±8QLYHUVLWj0DJQD*UDHFLDGL&DWDQ]DUR7LWRODUHGHOO¶LQVHJQDPHQWRGL
0DFURHFRQRPLDH3ROLWLFD(FRQRPLFDLQVHJQDDQFKH,VWLWX]LRQLGLHFRQRPLDHSROLWLFDHFRQRPLFD
6WRULFRGHOO
HFRQRPLDHGLUHWWRUHGHOO
,VWLWXWRGL6WXGLVXOOH6RFLHWjGHO0HGLWHUUDQHRD1DSROL
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REEOLJDWHSHUOHJJHDGHVWLQDUHDO0H]]RJLRUQRXQDSDUWHFRVSLFXDGHLSURSULLQYHVWLPHQWL
VLDTXHOOHSULYDWHFKH LQFDPELR ULFHYRQRSUHVWLWLD WDVVRDJHYRODWRHFRQWULEXWLD IRQGR
SHUGXWR1RQqXQFDVRFKH LQTXHVWRSHULRGR LO0H]]RJLRUQRVLDYYLFLQLDO&HQWUR1RUG
VRSUDWWXWWR LQ WHUPLQL GL 3,/ SHU DGGHWWR RYYHUR GL SURGXWWLYLWj QHOO¶LQGXVWULD &RQ JOL
LQWHUYHQWL SHU O¶LQGXVWULDOL]]D]LRQH GHO 0H]]RJLRUQR /  OH DUHH SLDQHJJLDQWL
DFFROJRQR OH LQIUDVWUXWWXUH YLDULH H IHUURYLDULH H L JUDQGL LQVHGLDPHQWL JUD]LH DL IDFLOL
FROOHJDPHQWL FRQ L QRGL GL WUDVSRUWR H DOO¶DFFHVVLELOLWj DOOH DWWLYLWj WHU]LDULH GHOOH DUHH
XUEDQH1HOFRQWHPSR LQL]LD O¶HVSDQVLRQHDPDFFKLDG¶ROLRGHLFHQWULXUEDQLGRYXWDDOOD
FRQVLVWHQWHGRPDQGDGLDELWD]LRQLGHULYDQWHGDOFUHVFHQWHUHGGLWRPHGLRORFDOH6LJHQHUD
FRVuXQWHUULWRULR³DGXHYHORFLWj´LOSULPRVSRQWDQHRHSRYHURGLVHUYL]LFRQXQDQRWHYROH
WHQGHQ]DDOO¶HVSDQVLRQHLOVHFRQGRSLDQLILFDWRFRQOHPRGDOLWjGHOO¶LQWHUYHQWRVWUDRUGLQDULR
ODFXLVSHVDqVWDWDGLQRWHYROHHQWLWjUDJJLXQJHQGRWUDLOHLOXQDVRPPDSDUL
DTXDVLPLOLDUGLGL OLUHGL FXL FLUFD LQDJHYROD]LRQLSHUJOL LQYHVWLPHQWL
SULYDWL/HSRUH/HSROLWLFKHGLLQGXVWULDOL]]D]LRQHLQL]LDWHQHOHLQWHQVLILFDWHVL
QHO FRUVR GHJOL DQQL 6HVVDQWD VRQR VWDWH LO WHUUHQR SL DYDQ]DWR SHU LO SURJUHVVR GHO
0H]]RJLRUQRHSHUODFUHD]LRQHGLXQFLUFXLWRYLUWXRVRGHOO¶LQWHUDHFRQRPLDQD]LRQDOH
$OODILQHGHOSULPRTXDUWRGLVHFRORGLDWWLYLWjGHOOD&DVVDLULVXOWDWLFRQVHJXLWLLQWHUPLQLGL
LQIUDVWUXWWXUH GL DFFXPXOD]LRQH SURGXWWLYD H GL UHGGLWRPRVWUDYDQR XQ 6XG LQ YLJRURVD
ULSUHVD H LQ JUDGR VH IRVVH SURVHJXLWD XQD FUHVFLWD D ULWPL DQDORJKL GL DQQXOODUH OH
GLVWDQ]H FRQ LO UHVWR GHOO¶,WDOLD /¶DQGDPHQWR GHOO¶HFRQRPLD GDOO¶DYYLR GHOO¶LQWHUYHQWR
VWUDRUGLQDULR ILQR DO FRPSLPHQWR GHOOD VXD IDVH GL PDJJLRUH HIILFDFLD KD WUDFFLDWR XQ
SURFHVVR GL FRQYHUJHQ]DPDLSL YHULILFDWRVL QHO FRUVR GHOOD VWRULD XQLWDULD SRUWDQGR LO
GLYDULRDOVXRYDORUHPLQLPR
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'HYHORSPHQW RI QHZ FLW\ FHQWUH 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    2QOLQH KWWSZZZSODQXPQHWFXOWXUDO
LGHQWLWLHVDOPHUHWKHQHWKHUODQGV
x 3RVRFFR ) ³7HVWLPRQLDQ]D´ LQ 1HOOD FLWWj GLIIXVD ,GHH LQGDJLQL SURSRVWH SHU OD QHEXORVD
LQVHGLDWLYD YHQHWD )RQGD]LRQH%HQHWWRQ6WXGL5LFHUFKHPDWHULDOL GDO;,9 FRUVR VXO JRYHUQR GHO
SDHVDJJLR
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x 5HDOH / 'HQVLWj FLWWj UHVLGHQ]D 7HFQLFKH GL GHQVLILFD]LRQH H VWUDWHJLH DQWLVSUDZO *DQJHPL
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DFXUDGL/DFLWWjFRPSDWWD6SHULPHQWD]LRQLFRQWHPSRUDQHHVXOO¶LVRODWRXUEDQRHXURSHR
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DFXUDGL5LVFKLRSDHVDJJLR0HOWHPL5RPD
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DFXUDGL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D FXUD GL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x 5RVVL$/¶DUFKLWHWWXUDGHOODFLWWj0DUVLOLR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x 5XVVR0³/DGLVSHUVLRQHLQVHGLDWLYDWUDLGHQWLWjHVSDHVDPHQWR´LQ%HOOL$DFXUDGL,O WHUULWRULR
VSHUDQ]D3ROLWLFKHWHUULWRULDOLSRVVLELOLSHULO0H]]RJLRUQRG¶,WDOLD$OLQHD(GLWULFH)LUHQ]H
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x 6WDWLVWLFKH IODVK ³;9 FHQVLPHQWR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6WDWLVWLFR5HJLRQDOHGHO9HQHWRPDU]R
x 6WDWLVWLFKH IODVK ³7HUULWRULR H FLWWj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 $UHD PHGLWHUUDQHD +DELWDW 8UEDQLVWLFD H ,QQRYD]LRQH
WHFQRORJLFD',3,678QLYHUVLWjGHJOL6WXGLGL1DSROL³)HGHULFR,,´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 SUHVHQW FRQGLWLRQV DQG HYROXWLRQDU\
SHUVSHFWLYHV´ LQ&DODIDWL$* 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 3URI 0 %HVLR
'LSDUWLPHQWRGL$UFKLWHWWXUDH8UEDQLVWLFD8QLYHUVLWjGL5RPD³/D6DSLHQ]D´DD
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
x *LXQWD/7XQLVLD H6ID[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x /HJJH UHJLRQDOH  PDU]R  Q ,QGLUL]]L SURJUDPPDWLFL H GLUHWWLYH IRQGDPHQWDOL UHODWLYH
DOO¶HVHUFL]LR GHOOH IXQ]LRQL GHOHJDWH LQ PDWHULD GL XUEDQLVWLFD DL VHQVL GHOO¶DUW   ,, FRPPD  GHOOD
OHJJHUHJLRQDOHVHWWHPEUHQ
x /HJJH UHJLRQDOH  PDU]R  Q 1RUPH WUDQVLWRULH SHU OH DWWLYLWj XUEDQLVWLFRHGLOL]LH QHL
&RPXQLGHOOD5HJLRQH
x /HJJH  IHEEUDLR  Q ³1RUPH LQ PDWHULD GL FRQWUROOR GHOO¶DWWLYLWj XUEDQLVWLFRHGLOL]LD
VDQ]LRQLUHFXSHURHVDQDWRULDGHOOHRSHUHDEXVLYH´
x /HJJHUHJLRQDOHPDU]RQ7XWHODHGHGLILFDELOLWjGHOOH]RQHDJULFROH
x /HJJHUHJLRQDOHJLXJQRQ1RUPHSHUO¶DVVHWWRHO¶XVRGHOWHUULWRULR
x /HJJHUHJLRQDOHGHODSULOHQ1RUPHSHU OD WXWHODJRYHUQRHGXVRGHO WHUULWRULR±/HJJH
XUEDQLVWLFDGHOOD&DODEULD
x 'HFUHWR/HJJHQ'LVSRVL]LRQL XUJHQWL SHU IDYRULUH OR VYLOXSSR H SHU OD FRUUH]LRQH
GHOO¶DQGDPHQWRGHLFRQWLSXEEOLFL
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
x /HJJHUHJLRQDOHQRYHPEUHQ1RUPHVXOODVDQDWRULDGHJOLDEXVLHGLOL]LGLFXLDOGHFUHWR
OHJJH  VHWWHPEUH  Q  DUWLFROR  FRVu FRPH PRGLILFDWR GDOOD OHJJH GL FRQYHUVLRQH 
QRYHPEUHQHVXFFHVVLYHPRGLILFKHHGLQWHJUD]LRQL
x /HJJHUHJLRQDOHGLFHPEUHQ1RUPHVXOJRYHUQRGHOWHUULWRULR
x /HJJHUHJLRQDOHRWWREUHQ3LDQR7HUULWRULDOH5HJLRQDOH
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x /HJJHUHJLRQDOHGHOQRYHPEUH1RUPHSHULOJRYHUQRGHOWHUULWRULR
x /HJJHUHJLRQDOHGHOGLFHPEUHQ'LVSRVL]LRQLSHUODULGX]LRQHGHOFRQVXPRGLVXRORHSHU
ODULTXDOLILFD]LRQHGHOVXRORGHJUDGDWR
x /HJJH UHJLRQDOH GHO PDU]R Q0RGLILFKH GL OHJJL UHJLRQDOL H GLVSRVL]LRQL LQ PDWHULD GL
JRYHUQRGHOWHUULWRULRHGLDUHHQDWXUDOLSURWHWWHUHJLRQDOL
x 3URJHWWRGLOHJJHGHOJLXJQRQ'LVSRVL]LRQLSHULOFRQWHQLPHQWRGHOFRQVXPRGLVXROROD
ULJHQHUD]LRQHXUEDQDHLOPLJOLRUDPHQWRGHOODTXDOLWjLQVHGLDWLYD


6WUXPHQWLXUEDQLVWLFL

x &RPXQHGL$EDQR7HUPH3LDQRGL$VVHWWRGHO7HUULWRULR5HOD]LRQHWHFQLFDGLSURJHWWR
x &RPXQHGL$OELJQDVHJR3LDQRGL$VVHWWRGHO7HUULWRULR5HOD]LRQHGLSURJHWWR
x &RPXQHGL&DVDOVHUXJR3LDQRGL$VVHWWRGHO7HUULWRULR5HOD]LRQH
x &RPXQHGL'XH&DUUDUH3LDQRGL$VVHWWRGHO7HUULWRULR5HOD]LRQHGLSURJHWWR
x &RPXQHGL0DVHUjGL3DGRYD3LDQRGL$VVHWWRGHO7HUULWRULR5HOD]LRQHGLSURJHWWR
x &RPXQHGL0RQWHJURWWR7HUPH3LDQRGL$VVHWWRGHO7HUULWRULR5HOD]LRQHGLSURJHWWR
x 3LDQRGL$VVHWWRGHO7HUULWRULR,QWHUFRPXQDOHGHO&RQVHOYDQR³5HOD]LRQHGL3URJHWWR´
x 3LDQRGL$VVHWWRGHO7HUULWRULR,QWHUFRPXQDOHGHOOD&RPXQLWj0HWURSROLWDQDGL3DGRYD³5HOD]LRQHGL
3URJHWWR´
x 3LDQR7HUULWRULDOHGL&RRUGLQDPHQWR3URYLQFLDOHGL&DVHUWD5HOD]LRQHJHQHUDOH
x 3LDQR7HUULWRULDOHGL&RRUGLQDPHQWR3URYLQFLDOHGL3DGRYD5HOD]LRQHJHQHUDOH
x 3LDQR7HUULWRULDOH5HJLRQDOHGHOOD&DPSDQLD5HOD]LRQH
x 3LDQR7HUULWRULDOH5HJLRQDOHGL&RRUGLQDPHQWRGHO9HQHWR$PELWL GL3DHVDJJLR$WODQWH ULFRJQLWLYR
DGRWWDWRQHO
x 3LDQR 7HUULWRULDOH 5HJLRQDOH GL &RRUGLQDPHQWR GHO 9HQHWR 'RFXPHQWR SHU OD SLDQLILFD]LRQH
SDHVDJJLVWLFD9DULDQWHSDU]LDOHFRQDWWULEX]LRQHGHOODYDOHQ]DSDHVDJJLVWLFD
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
x 3LDQR7HUULWRULDOH5HJLRQDOHGL&RRUGLQDPHQWRGHO9HQHWR5HOD]LRQH
x 3LDQR7HUULWRULDOH5HJLRQDOHGL&RRUGLQDPHQWRGHO9HQHWR5HOD]LRQHLOOXVWUDWLYDDGRWWDWRQHO
x 3LDQR7HUULWRULDOH5HJLRQDOHGL&RRUGLQDPHQWRGHO9HQHWR5HOD]LRQH GL3URJHWWR9DULDQWHSDU]LDOH
FRQDWWULEX]LRQHGHOODYDOHQ]DSDHVDJJLVWLFD

6LWRJUDILD

x %HG=HG/RQGUDKWWSZZZELRUHJLRQDOFRPEHG]HGKWWSZZZWXWWRJUHHQLWEHG]HGOHFRYLOODJJLR
SLXJUDQGHGLQJKLOWHUUDKWWSZZZJOREDOHFRYLOODJHVRUJSURILOHVEORJVEHG]HGDQHQYLURQPHQWDOO\
IULHQGO\KRXVLQJGHYHORSPHQWLQORQGRQ
x &LWWjGL6ID[ZZZVID[RQOLQHFRP
x &LWWjGL7XQLVLZZZWXQLVLHRQOLQHIU
x &RPXQHGL$EDQR7HUPHKWWSZZZDEDQRWHUPHQHW
x &RPXQHGL$OELJQDVHJRKWWSZZZREL]]LLW
x &RPXQHGL&DSRGULVHKWWSZZZFRPXQHFDSRGULVHFDVHUWDLWSRUWDOH
x &RPXQHGL&DVDOVHUXJRKWWSZZZFRPXQHFDVDOVHUXJRSGLW
x &RPXQHGL'XH&DUUDUHKWWSZZZFRPXQHGXHFDUUDUHSGLW
x &RPXQHGL0DFHUDWD&DPSDQLDKWWSZZZFRPXQHPDFHUDWDFDPSDQLDFDVHUWDLW
x &RPXQHGL0DUFLDQLVHKWWSZZZFRPXQHPDUFLDQLVHFHLW
x &RPXQHGL0DVHUjGL3DGRYDKWWSZZZFRPXQHPDVHUDSGLW
x &RPXQHGL0RQWHJURWWR7HUPHKWWSZZZPRQWHJURWWRRUJ
x &RPXQHGL3RUWLFRGL&DVHUWDKWWSZZZFRPXQHSRUWLFRGLFDVHUWDFHLW
x &RPXQHGL5HFDOHKWWSZZZFRPXQHUHFDOHFHLW
x 'UHVGDSLDQLILFD]LRQHXUEDQLVWLFDHFRPSHQVD]LRQHHFRORJLFD
KWWSZZZVRVOLIHLWGUHVGDSLDQLILFD]LRQHXUEDQLVWLFDHFRPSHQVD]LRQHELRORJLFD
x (FR9LLNNL+HOVLQNLKWWSHQXXWWDKHOVLQNLDILYLLNNLHQYLURQPHQW
KWWSZZZXUEDQLVWLFDXQLSULW"RSWLRQ FRPBFRQWHQW	WDVN YLHZ	LG 
KWWSVZZZDUFKLWHWWXUDHFRVRVWHQLELOHLWDUFKLWHWWXUDLQHXURSDHFRYLLNNLTXDUWLHUHVRVWHQLELOH
KHOVLQNL
x *HRSRUWDOHGHOOD5HJLRQH&DPSDQLDKWWSVLWUHJLRQHFDPSDQLDLWSRUWDO
x *HRSRUWDOHGHOOD5HJLRQH9HQHWRKWWSVZZZUHJLRQHYHQHWRLWZHEDPELHQWHHWHUULWRULRJHRSRUWDOH
x *RYHUQRGHOOD7XQLVLDZZZWXQLVLHJRYWQ
x ,VWDWKWWSZZZLVWDWLWLW
x /¶HVSHULHQ]D GL 6WRFFDUGD KWWSZZZVRVOLIHLWXQLQGLFHSHUPLVXUDUHODTXDOLWDGHOVXROR
OHVSHULHQ]DGLVWRFFDUGD
x 20$KWWSRPDHXSURMHFWVDOPHUHPDVWHUSODQ
x 3RUWDOHGHOODSLDQLILFD]LRQHWHUULWRULDOHHXUEDQLVWLFDGL3DGRYDKWWSSLDQLRQOLQHSURYLQFLDSDGRYDLW
x 3URYLQFLDGL&DVHUWDKWWSZZZSURYLQFLDFDVHUWDLWLWZHELOVLWRLVWLWX]LRQDOHKRPH
x 3URYLQFLDGL3DGRYDKWWSZZZSURYLQFLDSGLW
x 5DQGVWDG3DHVL%DVVLKWWSZZZUDQGVWDGUHJLRQHXWKHPD
x 5HJLRQH&DPSDQLDKWWSZZZUHJLRQHFDPSDQLDLW
x 5HJLRQH9HQHWRKWWSZZZUHJLRQHYHQHWRLW
x 826LVWHPD6WDWLVWLFR5HJLRQDOH6LVWDU9HQHWRVWDWLVWLFDUHJLRQHYHQHWRLWVLVWDU
x 8QLQGLFHSHUPLVXUDUHODTXDOLWjGHOVXRORO¶HVSHULHQ]DGL6WRFFDUGD
KWWSZZZVRVOLIHLWXQLQGLFHSHUPLVXUDUHODTXDOLWDGHOVXROROHVSHULHQ]DGLVWRFFDUGD
x 9DXEDQ)ULEXUJRKWWSVZZZDUFKLWHWWXUDHFRVRVWHQLELOHLWDUFKLWHWWXUDLQHXURSDYDXEDQTXDUWLHUH
IULEXUJRVRVWHQLELOLWDYHUGHKWWSZZZWXWWRJUHHQLWYDXEDQIULEXUJRODFLWWDHFRORJLFDHVLVWH

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